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HE DUTY OF CONGRESS to amend the financial laws of the 
country so that the Treasury will be relieved from the burden 
of incessantly replenishing the gold reserve, only to see it constantly 
drained away, is clear and urgent. The inaction of the last Congress 
entailed on the executive for over a year a task analagous to bailing 
a leaking boat with a sieve. The executive however deserves great 
credit for the steady courage with which it has maintained the national 
credit; although the cost has been excessive, the blame for this should 
be placed where it belongs—upon the shoulders of a Congress at 
neglected to perform its duty. 

The present Congress has the opportunity to repair the faults of its 
predecessor. The financial question is one that should be approached 
without party bias. Its correct settlement is equally important to 
men of all parties. It has been intimated in some quarters that the 
Congress now assembled would reject measures otherwise suitable 
and satisfactory because they had been advocated by political oppo- 
nents. This motive should not prevail either on account of prejudice 
or policy. Some of the greatest political victories have been won by 
adopting a valuable measure for the invention of which opponents 
have deserved the credit. 

The present Congress will act most foolishly if it opposes the 
retirement of the demand obligations of the Government because such 
retirement has been recommended by President CLEVELAND. It may 
however with perfect propriety distinguish between principles and 
methods of applying those principles. It is a principle that Govern- 
ment notes should be superseded by a safe and elastic bank currency - 
It should not disturb the truth of this proposition to the majority in 
Congress because it has been stated by a political opponent. They 
might as well refuse to act on the basis that twice one is two because 
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President CLEVELAND said it was, as to reject the truth in regard 
to the financial situation because it was recognized as 5, oom by the 
Administration. 

The fact that the Government and the country are wastefully 
exerting their energies, to maintain the credit of a demand loan that 
can easily be placed in a condition where it can be carried without 
strain, has been admitted over and over again by all thinking. men. 
There are however several methods of disposing of this demand loan 
and arranging it so that it need no longer cause the Government to 
periodically strain all its resources to maintain a doubtful credit. In 
regard to methods of procedure there may be room for wide differ- 
ences between political opponents. ‘‘ There be sixty different ways of 
singing tribal lays, and every blessed one of them is right,” sings 
Rupyarp Krpiine. So any method for relieving the country from 
- the burden of the legal-tender note will be right. 

But it is also a good thing to kill-two birds with one stone. The 
best bargains are those in which each party gets something he esteems 
more valuable than he had before. While getting rid of Government 
notes -it is just as well to put, if possible, some suitable and reliable 
substitute in their place. A plan for this was presented to the last 
Congress by the Administration. If adopted it would probably have 
improved the financial condition of the country. Still the plan was 
open to objection, as it had some unpleasant possibilities about it. 

There are however several other methods of retiring Government 
notes and substituting bank currency, better than the one that last 
year received the support of the Administration. First, there is the 
simple plan of funding the Government notes into long bonds at a low 
rate of interest, and using these bonds as a basis of National bank 
circulation. This is not a bad plan. It is objected to it, that the 
interest on the bonds will be a burden on the taxpayers for a long 
period and that a currency based on bonds will not be elastic. The 
first is the more important objection. Much of the want of elasticity 
' ascribed to National bank notes based on bonds is due to the fact that 
they had no field for circulation while Government notes were out- 
standing, and also to the fact that they were redeemable in Govern- 
ment notes. If bank notes were the sole paper currency of the country 
and were redeemable in gold alone, they would be much more elastic 
than some now claim. 

The general assets of a bank are however in the — of the 
JOURNAL just as sound a security for bank notes as Government 
bonds. If some plan can be devised to place the Government notes 
in a sort of escrow until the Treasury has means to pay them, thus 
saving the interest that would have to be paid if they are funded, the 
field would be cleared for a bank note currency based on general 
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assets. These assets in the mode they are used as security, apart 
from their intrinsic soundness, must be made as safe as bonds in the 
hands of the Treasury. A. bond held by the bank itself whose circu- 
lation it secures would not be as good security as the same bond in 
the hands of the Treasurer of the United States. Therefore the 
general assets of a bank, to be as good security as bonds, must be 
placed in some way as bonds are placed, so that the banks can use the 
interest and earnings but cannot make way with the principal of the 
portion used to secure bank notes. — 

All of these conditions can be satisfactorily fulfilled both to the 
banks and the public, and without throwing too much labor and 


expense upon the Government. There are several propositions for . 


accomplishing these points which should be considered by Congress. 
Out of them all a safe and effective scheme, which will recommend 
itself to all thinking men, can easily be enacted by Congress. The 
Administration will no doubt readily approve a plan that will relieve 
the Treasury and the country. 

With such a plan adopted the authority for the indefinite issue of 
bonds, which although it has been beneficially used by. the executive, 
is in itself a dangerous power, might safely be withdrawn. The 
present Congress therefore has reason to act promptly and effectually 
both from motives of patriotism and policy. 


_— 
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THE CONTINUED EXPORTATION OF GOLD and the depletion of the 
reserve render it the duty of Congress to act promptly. The expor- 
tation of gold from the United States under normal conditions would 
excite no alarm. The reason it does excite alarm is that because 
of the existing defects in the financial laws of the country it has 
become the barometer of the credit of the Treasury, which furnishes 
the currency with which the business of the United States is carried 
on. The Treasury gold reserve is the source from which the greater 
part of the exported gold is obtained. Exportations reduce this 
reserve, shake the credit of the Treasury and the currency issued by 
it. This currency enters into every fold and interstice of the business 


of the country and every business relation suffers with the decline of . 


Government credit. 

If the Treasury were relieved from the — to its credit by the 
depletion of the gold reserve gold exports from the United States 
would excite very little attention. There would always be gold 
exports, because this country produces and will probably for many 
years produce a surplus of gold which, like other surplus products, 
will find a market abroad. This surplus however first goes into the 
Treasury reserve and is then drawn from there. Thus what would 
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otherwise be a benefit becomes a detriment. There is in this the 
strongest motive for Congress to act promptly, and relieve the country 
from a condition which makes an evil of the exportation of its surplus 
gold production. 





oe @ — 


AN INCREASED USE FOR SILVER may be expected to follow the 
commercial awakening and development of oriental nations. India 
and China with their immense populations of 296 millions and 360 
millions respectively, ought to be able to circulate much more silver 
than the latest statistics show they do. India, with nearly eight times 
the population of France and four times the population of the United 
States, uses in circulation 950 millions of dollars of silver or hardly 
double the amount of the silver used in the United States or in France. 
In the case of China the disproportion is even greater. 

As these countries gradually adopt western business methods, they 
will naturally increase their per capita supply of the money circulat- 
ing most naturally among their people. The adoption of the gold 
standard will hasten and develop this process. India with a lower 
scale of price in average transactions, requiring a more finely subdi- 
vided coinage than the United States, can use easily a larger per 
capita of silver, if the improvement of the country should ever give 
the East the commercial and business development of the West. 
With her population, it would require two billions, 700 millions of 
dollars in silver to equal the proportion of silver to population now 
maintained at par in gold in the United States. . 

It is probable then as the development of the East — even 
if the gold standard should be adopted by both China and India, that 
there will be a demand from those countries for the world’s production 
of silver for many years tocome. This will tend to first strengthen 
and then raise the price of the metal. | 

It is perhaps too much tc expect that silver will ever again by pro- | 


eess of natural law reach a value expressed by the proportion to gold 


of 154 to 1 or 16 to 1, but it will reach some point higher than at pres- 
ent, which will remain stable with slight fluctuations for years. 

The stock of silver bullion held by the United States, amounting 
to 125 millions of dollars, is regarded by some as a threat to the 
market. This difficulty can be readily removed by a declaration by 
Congress as to the future policy of the United States in regard to 
silver. First, that the gold standard will always be maintained. 
Second, that the 125 millions of silver bullion will never be placed on 
the market. Third, that it will be coined into silver dollars gradually, 
but only so fast as it is seen that the whole mass of silver dollars can 
be maintained at par with gold. | 



















_ With the retirement of the notes of the Government, there is no 
reason why the United States cannot maintain 750 millions of dollars 
at par with gold, with a population of sixty-eight millions of people 
as readily as France can keep 500 millions at gold par with a popula- 
tion of thirty-eight millions. Of course if the whole thing were to be 
arranged de novo, the JOURNAL would not be in favor of so much 
silver, but if is here to stay and it must be so handled as to be the 
least detriment possible. The profit which the United States will 
make on the coinage is an indirect tax on the people, which may be 
reimbursed to sorhe extent as the price of silver enhances. 

One thing must be remembered, that the greater the agitation to 
place silver on its old level of price by legislation directly for the pur- 
pose, will, if there is any value in the experience of the United States - 
since 1878, only serve to cause a further depreciation in the value of 
the metal. . 


— — 
- — 





THE REPORT OF MR. PRESTON, Director of the Mint, is an out 
and out defense of the gold standard, at once thoughtful and able. 
The reports of his predecessors have as a rule been. non-committal on 
the subject of the standards. Mr. Preston does not favor the gold 
standard as a partisan but as one forced to take that side after a dis- 
passionate review of the historical evidences in regard to the experi- 
ence of foreign nations and particularly of the United States. His 
analysis of the report of ALEXANDER HAMILTON is particularly clear 
and lucid, and it seems impossible to reject Mr. PRESTON’s conclusion, 
that HamMILTon foresaw that in the end the gold standard would pre- 
vail but that he adopted the double standard because of the existing 
custom of nations at that time. This it is to be noted was before the 
adoption of the single gold standard by England or any other nation. 

It has often been claimed that it was the intention of Congress 
long before the passage of the Act of 1873 to make the United States 
a gold standard country. Mr. PRESTON brings new and interesting 
evidence on this point. He quotes a speech made in the House of 
Representatives by Cyrus L. DuNHAM, of Indiana, in discussing the 
Act of 1853 making the fractional silver coinage of the United States 
a subsidiary coinage, as follows: 

‘* Tt.is utterly impossible that you should long at a time maintain 
a double standard. Gentlemen talk about a double standard of gold 
and silver as a thing that exists and that we propose to change. We 
have had but a single standard for the last three or four years. That 
has been and now is gold. We propose to let it remain so, and to . 
adapt silver to it, to regulate it by it.” 
This seems almost conclusive that the legislators of 1853 intended 
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to establish the gold standard. But if this was the fact, why did they 
not at this time definitely settle the status of the silver dollar? It is 
certain that they still left in an active state the law permitting private 
parties to deposit silver at the mints and have it coined. The fifth 
section of the law of 1853 provides that no deposits for coinage into 
the half-dollar, quarter-dollar, dime or half-dime shall be received 
except those made on account of the United States by the Treasurer 
of the Mint. The sixth section provides that when gold or silver is 
deposited for coinage there shall be certain charges made, except for 
the coinage of silver into subdivisions of a dollar. Of course the infer- 
ence is that the intention of the Act was to leave the privilege of 
depositing silver, for coinage into dollar pieces, still open to the public. 

It would perhaps be possible by a careful examination of. the peri- 
odicals devoted to financial subjects during the period of this legisla- 
tion to discover what was the opinion of the time as to the future of 
the silver dollar. It may of course be inferred that as matters then 
stood the provision permitting its coinage was virtually a dead letter. 
They did not perhaps trouble themselves about the future. The 
whole force of human preference was then as now in favor of a gold 
standard. They could not foresee the future cheapening of silver 
which would tend to render it profitable to deposit the metal for coin- 
age into dollars. 

The Act of 1873 after twenty years experience of the gold stand- 
ard, during part of which period gold had been the sole measure of 
the depreciation of an irredeemable paper currency, merely supple- 
mented the intention of the Act of 1853 and abolished a coin which 
no one deposited silver to manufacture. 

It is undeniable that from 1862 to the resumption of specie pay- 
ments it was the premium on gold not on silver that regulated all 
commercial transactions. 


wo 
—_ — 





THE AMERICAN BANKERS’ ASSOCIATION has been somewhat 
retarded by the want of some feature in its operations by which its 
usefulness can appeal successfully to the practical side of the banking 
character. Before a board of directors of any bank will make up 
their minds to make their institution a member of the association, they 
desire to feel satisfied that the bank will receive a benefit at least 
equal to the expenditure for membership fees. 

There are of course a large number of highly intelligent bankers 
managing influential banks,who regard the association as a means of 
benefiting the entire banking community by promoting thé discussion 
of important financial questions, by bringing bankers together for the 
interchange of views, and for social acquaintance, and for uniting 
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them in securing the enactment of wise measures in regard to taxa- 
tion, the currency and other things in which banks are interested. 

The benefit of all comes back to benefit each one. The usefulness 
of association among banks for these purposes cannot be denied, and 
there is no doubt that it is worth to each bank the small sum paid in 
membership fees. | 

To many institutions however this advantage is altogether too 
vague and indefinite to be worth making any exertion to obtain. 
These banks do not see that they get anything in return ‘for their 
membership fee except the privilege of attending at their own expense 
the annual conventions of the association. They ask the question, 
What do we get when we pay five dollars for becoming a member of 
the association, where and when does that five dollars come back to 
us during the year, and where or when do we even obtain interest 
upon it? 

This is of course a narrowly practical view of the matter. But 
what satisfactory answer can be made to a man who asks such a 
question? It does not satisfy him to point to what the association has 
done in the past, and show what has been secured for the benefit of 
banks, by creating a better understanding among them, by securing 
advantageous legislation, by averting bad enactments, and by gener- 
ally advancing the morals and manners of the banking community. 
This kind of man replies that these benefits he already. has, why 
should he pay for them twice over. 

A paying reputation of the association can not be kept up on its 
past glories, or by doing the same thing over again. There is no 
doubt that a large number of small banks have been kept out.of the 
association by the consideration that at the conventions, which are the 
only places where its entity becomes very tangible, a small minority 
become distinguished. A man may know how to carry on his bank 
profitably and honorably. He is an important man in his commu- 
nity. He is pointed out as the prominent banker. At a convention 
of bankers he receives no such consideration. . Unless he happens to 
be a speaker or writer he is not calculated to shine at conventions. 
Without these qualifications the only bankers who attract attention 
on their merits at these gatherings are the officers of the big city banks. 
The officer of a small bank, other things being left out, is a bigger 
man at home than he is at a bankers’ convention. Therefore it is no 
wonder that the average bank officer is puzzled to know what advan- 
tage the association is to him or to his bank. If he does not go to the 
conventions, about all he knows in regard to it is that he has the pleas- 
ure of sending a membership fee; if he does go, he has some social 
enjoyment, mingled with a sense of insignificance which he would 
not have experienced if he had stayed at home. 
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Of course these are not very high sentiments, but it is common 
every-day sentiment that controls success or failure of any institution. 
Practical men pride themselves on testing everything by the question, 
** what is in it for me?” and most of them want to see the ‘‘ what,” 
very close at hand. If the benefit is remote it might as well not be 
there at all. So the ultimate benefits of keeping up the association 
which consist in raising the general manners and morals of banking 
do not offer much inducement to the majority of banks to join the 
institution. 

The protective feature which has lately been developed and en- 
larged by the executive council is one that should appeal to the most 
narrowly practical minds. It is not the fear of paying out money 
that influences banks, it is the fear that they will not obtain an equiv- 
alent. It will probably be easier to collect money to keep up the 
necessary fund to suppress forgers and criminals who prey on banks, 
than it was to obtain fees from a small number of members. It is 
probable that if all the ten thousand or more banks in the country 
would join the association, a membership fee of five dollars or less 
would pay all the expenses of the association including protection. 
The larger the membership the-cheaper will protection be for each one. 





—EEo— 
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LEGAL-TENDER LAWS and their proper operation and place in the 
country’s fiscal policy are subjects about which much confusion exists 
in the public mind. This confusion of ideas is noticeable in the views 
expressed by men who have conscientiously studied financial ques- 
tions, and is much more evident in those expressed in political speeches 
and newspaper editorials. 

In discussing the question’ of money, a legal-tender law seems 
often to be considered as a law compelling the circulation of paper or 
coined money of less intrinsic or natural value than the coined money 
selected as the standard of value. Those of this opinion hold that no 
legal-tender law would be necessary in the case of the money regarded 
as the natural standard. For instance, assuming the gold coin of the 
United States to be the standard, it seems to be held by this school 
that no legal-tender law would be necessary in regard to this coin. 

But it hardly seems open to dispute that to carry on the compli- 
cated operations of modern business, either at home or abroad, there 
must be some legal declaration of the status of the money used even 
if by natural selection this money has become of universal acceptance. 
Thus the fact that gold coin of the United States is a legal tender for 
all debts public and private, is recognized not only by statute, and by 
the Constitution, but also by the decisions of the courts. 

These legal declarations in the case of gold money perhaps only 
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confirm what is admitted by universal public opinion and the common 
sense of the community. But nevertheless if it were not for these 
legal declarations there might be great friction in the dispatch of 
business. There are always those who would dispute custom and 
common agreement if it were not enforceable by the machinery of 
law. Legal-tender laws when they thus re-enforce and confirm what 
is the will and agreement of the mass of mankind without law, are 
useful and harmless. It is only when they are applied to enforce the 
equal use of money which the custom of mankind does not recognize 
as equal in value that they become hurtful. | 

When paper money which is a promise to pay gold standard coin 
is by law made a legal tender, the evil of the legal-tender law may be 
dormant as long as the paper money is actually payable in gold . 
standard coin. But the actual payment in gold may not exist, and 
then the legal-tender law works great injustice by compelling creditors 
to take money of less value than they are entitled to. This fact that 
a legal-tender law makes a piece of paper or a piece of inferior metal 
practically equal to gold standard coin for the payment of debts has 
the effect of confusing the ideas of very many men on the subject. 

The legal-tender law compels a creditor to take in settlement of his 
debt what he would not take of his own free will, and therefore many 
think the legal mandate makes the paper or the inferior metal money 
equal in value to standard gold money. This is like thinking that a 
law can make two equal to five or a peck equal in capacity to a 
bushel. This issue is evaded by saying that money has no intrinsic 
value, but only such value as its debt-paying power. given by law 
conveys to it. Of course if this were so then a legal-tender law would 
be no more injurious in the case of paper or inferior metal money than 
in the case of gold standard money. 3 

If there is such a thing as intrinsic or natural value then this view 
falls to the ground. The qualities of all material substances. are 
determined by their manner of impinging on the senses and judg- 
ment of men. Thus the weight of iron is determined by the 
experience of men in handling it. The influence of gravity which 
produces the effect called weight would doubtless exist independent of 
mankind, but it would be of no import to men were it not for their 
perception of it. The innate quality which enables the law of gravity 
to influence iron, and which might exist independent of the perception 
of it by men, is what purists would call intrinsic. And they allow 
this term to mean nothing else. So they say that no substance has 
any intrinsic value because value is a quality which cannot exist 
independent of the estimation and perception of men. But for prac- 
tical purposes it seems perfectly proper to say that when the percep- 
tion and judgment of the mass of mankind give a certain value to 
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gold, which is nearly invariable, that this value in common estima- 
tion is an intrinsic value. It is peculiar to. gold and belongs to no 
other substance. In the same way all other substances may have an 
intrinsic value which may be variable or as in the case of gold nearly 
invariable. 

The evil of legal-tender laws is that they undertake to give the 
mtrinsic value, properly belonging to one substance only, to another. 
They try to give to irredeemable paper, which possesses a varying 
intrinsic value dependent on changing conditions, the invariable value 
of gold. To silver, which possesses a natural intrinsic value, they 


_ attempt to give an artificial value above its natural value. 


The common perception of mankind when unbiased by self- 
interest, real or supposed, rebels against such attempts and evades 
them as far as possible. Like GALILEO, who in the face of mistaken 
legal and religious authority declared that the world moved and not 
the sun, so the common sense of mankind declares for the superiority 
of gold notwithstanding that law and authority name other cheaper 
substances as equal to it. 

Where legal-tender laws are the authoritative expression of the 
common sense of mankind, they are necessary and beneficial. When 
they do more they are hurtful and soon 1 become odious. 





 ———EEooO CO 
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THE COMPTROLLER OF THE CURRENCY has submitted his usual 
annual report to Congress on the condition of the National banks, 
together with much other interesting information relating to banking 
subjects. The text of the report is printed on subsequent pages of 
this number of the JOURNAL. 

In regard to the administrative details of banking Comptroller 
ECKELS makes only one new recommendation, that upon a day in 
each year to be designated by the Comptroller the directors of the 
National banks shall be required to make an examination of the 


- affairs of the banks and submit to the Comptroller a report. thereon 


upon blanks to be furnished for such purpose. This, it is believed, 
would insure greater familiarity with the affairs of the banks upon 
the part of the directors and would result in improved banking 
methods. 

A reduction of the tax on circulation is proposed so that it will 
hereafter equal but one-fourth of one per cent. per annum, and it is 
also recommended that circulation be allowed to the extent of the par 
value of bonds deposited. 

These are but slight measures of relief and do not go to the — 
seat of the difficulty, but Comptroller ECKELS is no doubt of the 
opinion that any radical reforms would not be approved by Congress, 
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and it is doubtful if even these very — suggestions will be 
considered by that body. 

The Comptroller says that ‘‘the experience of this and — 
countries conclusively demonstrates that. the best and most rational 
note issues are those put forth by banks. It likewise demonstrates 
that issues made direct by governments are a source of danger to 
such governments and loss to their people’s interests.” However 
true this may be, it is a-conclusive demonstration that is pretty apt to 
be of little force when it encounters the superior financial intelligence 
of an average American Congress. 

Bankers will have particular interest in studying that part of ithe 
report treating of the earnings, taxes, losses and expenses, as well as 
the general statistics. Forty-three banks were organized during the 


year, which was less than 30 per cent. of the usual average. TFifty- | 


one banks have gone into liquidation and thirty-six have become 
insolvent. The number of active banks shows a decrease of forty-one 
and a loss of $6,438,120 in capital stock as compared with 1894. 
These changes are partly due to the unfavorable influences of the 
panic of two years ago, but they also reflect the result of the decline 
in banking profits and indicate defects in the National banking laws 
which must be corrected if the system is to be continued. 





Mr. EDWARD ATKINSON’S address before the convention of the’ 


American Bankers’ Association in Atlanta embodied a plan for the 
issue of a bank currency based upon the general assets of the banks 
through the instrumentality of clearing-houses. It is apparent that 
Mr. ATKINSON has been very much taken with the power to protect 
the credit and solvency of their members, exhibited by the clearing- 
houses of the country during the panic of 1893 and to a lesser extent 
during the financial crises which occurred in preceding years. . 

The clearing-house loan certificates based upon the bills receivable 
of the several banks, although similar in principle to the currency 
which Mr. ATKINSON proposes, were not by any means adapted’ 'to 
accomplish the purpose of a homogeneous currency, which would 
circulate freely throughout the entire country. In most of the clear- 
ing-houses these certificates were of large denominations not intended 
to circulate as money, and used to settle the daily balances between 
the banks composing the clearing-house association, they released for 
ordinary use the coin and currency with which the balances had pre- 
viously been settled. It is true that in some of the smaller clearing- 
houses these certificates, in various forms, were issued in small 
denominations and did: to some extent locally serve as money, but 
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even this local circulation almost demonstrated their unfitness to per- 
form the functions of a homogeneous currency for the whole country. 

Mr. ATKINSON admits in his address that he belongs to the school 
of evolutionists in currency. He has an enthusiasm for observing 
the development of economic devices by natural as opposed to enacted 
law. What men do to accomplish their ends, when they are not con- 
trolled by legislative enactments, but only by mutual interest, may be 
regarded as the result of natural law. This device of clearing-house 
certificates, resorted to in an emergency, contains a principle which 
Mr. ATKINSON would develop into a legalized currency system. 

The general assets of the banks are the basis of these clearing- 
house certificates. The general assets of the banks are titles to com- 
modities which are passing from the producer to the consumer, and in 
form consist of bills of exchange, notes, drafts and checks. Although 
there are some losses on bad debts, yet as Mr. ATKINSON justly 
observes, banks could not afford to guarantee themselves against loss 
by paying one-quarter per cent., because the loss does not amount to 
twenty-five cents on one hundred dollars, so good are these general 
assets and so certain in their value. 

But while admitting the correctness of the principle that the 
general assets of the banks, representing as they do the most certainly 
available wealth of the country, are the best basis for a national cur- 
rency, there are better methods of applying this principle than that 
advocated by Mr. ATKINSON, also by Mr. WILLIAM H. RHAWN. 

To attempt an issue of a currency intended to be national, through 
the clearing-houses, would at once result in a lack of homogenity in 
that currency. The notes issued by the several clearing-houses would 
tend to differ in value, according & the section of the country, the — 
character of the management, and the varying credit of the banks 
composing the several clearing-houses. Moreover, even if this objec- 
tion were removed, the use of the credit of the clearing-houses for an 
ordinary every-day currency would be employing a resource which 
ought to be reserved for financial emergencies, which will no doubt 
always be liable to arise under the most unexpected circumstances. 
The credit of banks associated in clearing-houses should be reserved 
as a solid bulkhead against storms, and not be frittered away for 
daily use. 

Besides, to put Mr. ATKINSON’s plan in practical operation will be 
found to be a difficult and clumsy process. There are, of course, a 
large number of clearing-houses in operation, but the banks belonging 
to these clearing-houses are few in number compared to all the banks 
in the country. Now it may be accepted as an axiom that if the 
banks are to furnish a currency based on their general assets, the 
method:in which the principle is to be applied must be satisfactory to 
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all banks. Who is to organize clearing-houses among the widely 
scattered country banks? Who is going to allay the jealousies caused 
by the selection of some, and the rejection of others, of these associa- 
tions ? 






Another serious objection to the method of applying the principle es 


of bank notes based on general assets proposed by Mr. ATKINSON, is 

that there is no provision made for retiring the present currency now 
issued by the Treasury. That is the clearing-house certificate plan 
does not of itself tend to retire legal-tender and other Government 
notes. Mr. ATKINSON of course advocates their retirement, but he 
does not show how it may be done contemporaneously with the issue 
of the new notes proposed. | 

Any successful currency plan must at the same time as it provides 
for the issue of a reformed currency provide for the simultaneous 
retirement from circulation of the Government notes now outstand- 
ing. This does not necessarily mean their funding or immediate pay- 
ment, but putting them at once where they will do no more harm, 
and be in a situation for payment at the pleasure of the Government. 

The principle of basing circulation on the titles to property held by 
the banks may be much more simply and practically applied by the 
creation of a central bank for the sole purpose of issuing currency, 
and with no other banking function. All other banks to receive cur- 
rency from this central bank to the extent of ninety per cent. of their 
capital stock and not to exceed seventy-five per cent. of good assets | 
deposited by them with the central bank. The capital of this bank is 
to be subscribed in legal-tender and Treasury notes and deposited 
with the United States Treasurer: The bank is to be allowed to issue 
its own notes to the extent of the notes deposited as capital and also 
to the extent of such Government notes and gold held as reserve. Its 
own notes it is to loan only to banks which deposit good assets with 
it to seventy-five per cent. of the market value of such assets. 

Such a bank at once retires the Government notes and substitutes 
its own notes for them. These last when issued are secured by the 
good assets of the banks to which they are loaned. 

This plan places it in the _ power of every bank in the country, 
State and National, to obtain and issue such circulating notes as it 
requires in its business. It places the Government notes where they 
can be gradually paid off according to the revenues of the Govern- 
ment. This is superior to any funding plan because the public burden 
of interest is at once lessened. Both Mr. ATKINSON and Mr. Roawn 
have hit upon the true principle upon which a reformed national cur- 
rency should be issued. The manner of applying this principle, sug- 
gested by them, through the issue of clearing-house certificates to 
serve as money, while ingenious, does not appear to be practicable. 
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PRESIDENT CLEVELAND’S MESSAGE to Congress deals at length 
with the finances and is in the main a clear presentation of some of 
the existing defects in our currency system, though it fails to go to the 
root of the difficulty, which is not simply a Government paper money, 
but the lack of a genuine bank note currency having for its basis not 
a bond of any kind but the business of the country, and redeemable 
on demand in gold coin. Until we have such a currency no per- 
manent relief can be expected, and the retirement of the legal tenders 
by the issue of bonds and the substitution of bank notes based thereon 
will be a temporary makeshift sure to prove disappointing in the end. 

President .CLEVELAND’s suggestion. that the greenbacks and 
Treasury notes be retired by an issue of bonds, upon which further 
bank circulation may be based,.is a safe and conservative plan and 
will no doubt be generally approved by very many bankers, but it is 
extremely doubtful if any political party would dare incur such a 
large bonded debt for this purpose, especially as this Government 
paper might just as easily and safely be retired without increasing 
the bonded debt or placing a heavy interest charge upon the country. 

The President labors hard to prove that the withdrawal of gold 
for hoarding and export has not been due to a lack of revenue, and 
while it is probably true that the perplexities of the Treasury are not 
primarily due to this'cause, the deficiency in receipts has been a con- 
tributory element in the loss of public. confidence in the Government. 
How great this deficiency is may be inferred from the fact that every 
dollar in the Treasury to-day (Dec. 3) is represerited by the sale of 
bonds. There was received from this source, under the two bond 
sales and the contract with the syndicate, $182,289,295.71, and the 
available cash balance now in the Treasury, including the gold 
reserve, is only $177,527,542.30, so that had there been no resort to 
borrowing there would be no surplus, but a heavy deficit, as the 
Government has borrowed the $177,527,542.30 and $4,761,753.41 
besides. 

The legal-tender notes should be retired,. but confidence in the 
Treasury will not be restored until a surplus is put there which was 
not procured by the sale of bonds. A government or an individual 
that has no money except that obtained by borrowing is not in a 
position to inspire confidence, nor can the importunate demands of 
the Government’s creditors be expected to cease so long as this con- 
dition remains unremedied. : 

In reference to the amendment of the National Banking Act the 
recommendations are such as will meet with general approval, and 
the President’s position in favor of the maintenance of a stable 
standard of value is one that must commend itself to every thought- 
ful student of finance and to every patriotic American: 



































































AMERICAN FINANCIAL SUPREMACY. 





Paul Leroy-Beaulieu, the well-known French editor and economist, con- 
tributes an article to the December ‘‘ Forum,’ on ‘‘ Conditions for Amer- 
ican Financial Supremacy,” that is remarkable and distinguished from pro- 
ductions of its kind in two ways—by a clear understanding of the subject 
discussed and a lack of either patronizing condescension or supercilious 
criticism. 

We have been so accustomed to abuse of all things American at the hands 
of European writers that it is a relief to find a sympathetic trans-Atlantic 
observer who does not agree with our system of finance, but treats it from 
the standpoint ofa dispassionate spectator who can not understand us but 
would apparently be greatly pleased at our success. 

The writer says that it is incomprehensible that a nation so rich in 
material resources as the United States should allow its development to be so 
often impeded by severe crises, and that we should continue to fail in discern- 
ing their cause or lack the decision necessary to apply the remedy. 

That the, United States should adhere to the system of Government issues 
of paper money in large volume while refusing to give legal monetary pre- 
eminence to gold and indulging the dreams of bimetallism, are classed as 
equally inexplicable phenomena. 

As to state issues of paper money it is pointed out that the — of such 


currency for war purposes has not been peculiar to this country, but that it 


is an expedient to which nearly every European nation has had recourse in 
time of war, and the resort to such forms of money appears to be justified 
under the pressure of great emergencies. 

But it is only in the emission of this kind of money that there is a parallél 
between the United States and European nations. There the expedient has 
been only a temporary one to be abandoned at the earliest possible moment. 
Upon the restoration of peace the government paper money has been sup- 
pressed as rapidly as possible even at considerable expense. 

While commending the provision made by the United States for the 
reduction of its bonded indebtedness, M. Leroy-Beauiieu is of the opinion 
that a serious error was committed in negiecting to redeem the floating debt 
as England and France had done under like circumstances. 

After showing that it is impossible for a state to properly regulate the 
demand for money, and asserting that this can be done only by those in 
touch with the business of the country, he passes to the discussion of a point 
now of the most vital interest in this country, namely, the maintenance of the 
gold reserve. In reality, he says, there is but one way in which this can be 
done—by raising the rate of discount whenever exports of the metal become 
excessive. Such an advance tends to restrict imports of merchandise and to 
facilitate exports of commodities, besides attracting capital from abroad. 
This control of the discount rate can be exercised by banks alone, as the 
Government does not discount commercial paper, and indeed has no means 
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of protecting its metallic reserve except by a resort to borrowing. ‘‘ Facilities 
for protecting the metallic reserve are as completely lacking in the state as 
they are abundant in the banks.” 

All this leads to the conclusion that the task of issuing Gduclary money 
should be abandoned by the Government and remitted to the banks. This 
could be done either by a great public bank, the writer thinks, or by a syndi- 
cate of banks. 

Our hesitation to adopt the single gold standard without equivocation and 
relegate silver to the rank of subsidiary money, is regarded as surprising. 
Why should we compromise the value of all of our products in order to give 
an artificial stimulation to silver which in actual value represents less than 
one-half of one per cent. of our total products, or taken at its coinage value, 
less than one per cent. ? 

In the judgment of the writer if a stable standard is firmly established in 
the United States the sceptre of commercial supremacy will ultimately pass 
from London to America. 

Although in 1876 silver had lost but twelve per cent. of the monetary 
value accorded to it by the Latin Union, and fourteen or fifteen per cent. in 
1878-80, and twenty-five per cent. in 1886-87, it was found impossible to 
‘‘rehabilitate”’ silver. Now that the depreciation is fifty per cent. the diffi- 
culty of such restoration would be correspondingly greater. He says that 
‘*There is not a single European country in a normal financial condition that 
attaches the slightest importance to bimetallism.’”* The experience of the 
United States with the unsatisfactory Bland and Sherman laws has confirmed 
this indifference. 

M. Leroy-Beaulieu explains at length that the talk about international 
bimetallism is wholly meaningless and purely academic. Declarations of 
ministers in favor of such conventions are justly characterized as political 
buncombe designed to catch a particular body of electors. 

This really valuable contribution to American economic discussion closes 
with this striking declaration : 

‘* So soon as the capitalists, small and great, of Europe, shall know that 
the United States has definitely’ adopted the gold standard and relegated . 
silver to a subordinate monetary role, the savings of Western Europe will flow 
toward that country. Freed from the fear that he may some day be repaid 
in depreciated money, every person with savings in all Europe will be happy 

to find a return of three and one-half to four per cent. in good American 
securities, and five to five and one-half per cent. in the shares of well-esta- 
blished American enterprises. Then the immense territory of the United 
States will find its vast resources rapidly and completely put in the way of 
exploitation. The abandonment of notes or paper money issued by the state; 
the definitive adoption of gold as the sole standard—these are the two neces- 
sary conditions on which the United S:ates can secure.a financial position as 
important as that they now hold in agriculture and industry. On these two 
conditions they can some day approach and equal Great Britain as a financial 
power. If, on the contrary, they persist in their system of government paper 
money and in the ‘rehabilitation’ of silver, their industrial and commercial 
development alike will be trammelled, and they will undergo marked and 
permanent experiences of financial weakness.” 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
ef last resort will be found in the JOURNAL’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





CERTIFICATE OF DEPOSIT—DELIVERY WITHOUT INDORSEMENT. 
Common Pleas of New York City and County, Equity Term, October, 1895. 
McCARVILLE vs. LYNCH. ~ 


A delivery — the payee of a certificate of deposit to his order, without indorsement, confers 
no apparent ownership or power of disposition on the holder. 

Delivery by the payee of a certificate of deposit as security for his good conduct in an 
employment, imparts no title which, in the hands of a bona fide purchaser, will prevail 
against the title of the payee. 

Receiving the certificate in the belief that he who passes it is the payee, and in reliance on 
his indorsement as the indorsement of the payeé, is not taking it upon the faith of 
‘apparent ownership in the former conferred by the latter. 

In the absente of either an indorsement or assignment of the certificate by the payee, 
another, to whom possession of the certificate is intrusted, cannot, by his assignment, 
convey title even to a bona fide holder for value. 





Pryor, J.: One Lawrence, fraudulently pretending that he had secured 
an employment for plaintiff, represented to him that the fictitious employer 
required security for his faithful conduct. Thereupon plaintiff procured a 
certificate of deposit as follows: 


‘* Fifth National Bank. $150. 
New York, December 15, 1894. 
This certifies that Alfred McCarville has deposited in this bank one hun- 
dred and fifty dollars, to the order of himself. 
| : W. 8. BEcKLEY, Zeller. — 
S. KELLY, President.” 


Feigning to be Alfred MoCarville, Lawrence indorsed that name on the 
eertificate, and delivered it to the defendant for $90 in jewelry and $60 in 
money. Discovering the cheat practiced upon him by Lawrence, McCarville 
demanded the certificate of defendant, and on her refusal to return it, he 
brings this action to compel its surrender. Conceding the defendants conten- 
tion, that, in legal effect, the paper is the negotiable note of the bank, and 
that she holds it in good faith and for value, still she may not retain it from 
the plaintiff. Of course, the defendant, no matter what her caution, acquired 
no right by virtue of the forged indorsement. (Graves vs. Bank, 17 N. Y. 
205; Colson vs. Arnot, 57 N. Y. 253.) Neither does she get title by operation 
of the statutory provision that a promissory note, payable to the order of the 
maker, is, when negotiated by him, in legal effect, payable to bearer; for here 
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the certificate is not to the order of the maker, but of the payee (Plets vs. 
Johnson, 3 Hill, 112, 116), and the payee, instead of negotiating it, merely 

deposited it as security (Baring vs. Iyman, 1 Story, 416, Fed. Cas. No. 983). 

Another position of the defendant is that the plaintiff communicated a 
title to Lawrence which, though voidable for fraud, became indefeasible in 
favor of a bona fide transferee for value. (Simpson vs. Del Hoyo, 94 N. Y. 
189, 194.) Plaintiff, however, intended to impart no title to Lawrence, but 
merely delivered the certificate in bailment. The principle invoked is applic- 
able only when a vendor purposes to pass the property to the fraudulent 
vendee; and is ineffectual for the protection of a purchaser from a bailee. 
(Paddon vs. Taylor, 44 N. Y. 371.) 

It is argued, again, that the plaintiff invested Lawrence with an apparent 
power of disposition, and so enabled him to convey title to the defendant. 
(McNeil vs. Bank, 46 N. Y. 825.) But mere possession of the certificate was 
not the equivalent of apparent ownership, and imported no power of disposi- 
tion (Moore vs. Bank, 55 N. Y. 41, 48; McNeil vs. Bank, 46 N. Y. 329-330) ; 
especially since the paper was not indorsed by the person to whose order it is 
payable (Bank vs. Bingham, 118 N. Y. 349, 358). The absence of such 
indorsement was in itself notice of a defect of title in Lawrence. Nor did 
defendant take the certificate upon the faith of an apparent title in Law- 
rence, communicated by the plaintiff (Moore vs. Bank, 46 N. Y. 41), but in 
the belief, after investigation, that Lawrence was the plaintiff, and in reliance 
upon the indorsement of Lawrence as the indorsement of plaintiff (Colson vs. 
Arnot, 57 N. Y. 253). 

It is contended, finally, that, although defendant took nothing as indorsee, 
yet she got title as assignee. By assignment from whom? Not from plaintiff, 
for he made no assignment either to defendant or Lawrence. Not from Law- 
rence, for he had nothing to assign. In Risley vs. Bank, 83 N. Y. 318, there 
was an actual and effectual assignment of the deposit independently of the 
check. (Lynch vs. Bank, 107 N. Y. 179, 185.) Soin Freund vs. Bank, 76 N. 
Y. 352, 358, there was an assignment of the check by the payee, and to one 
who could enforce it against the maker. Assuming, however, defendant to 
be assignee of Lawrence, she takes subject to plaintiff's title. (Simpson vs. 
Del Hoyo, 94 N. Y. 189, 192; Greene vs. Warnick, 64 N. Y. 220; Westfall vs. 
Jones, 23 Barb. 9.) 

- Judgment must be awarded to plaintiff. Since it was defendant’s refusal 
to surrender the certificate on demand, and her persistence in retaining it after 
- knowledge of the facts, that forced plaintiff into court, it is equitable that he 
be indemnified the expense of the litigation by an allowance of taxable costs. 





PROMISS OR Y NOTE—NEGOTIABILITY. 
Supreme Court of Georgia, May 13, 1895. 
STAPLETON vs. LOUISVILLE BANKING COMPANY. 


The fact that a promissory note payable to the order of a named payee contains a stipula- 
tion to pay “‘all costs and ten per cent. on amount for counsel fees, if placed in the 
hands of an attorney for suit,’’ does not destroy its character as a negotiable instrument. 


Simmons, C. J.: The controlling question in this case is whether a prom- 
issory note is rendered non-negotiable by a stipulation to pay ‘‘all costs and 

















BANKING LAW, , 663 


ten per cent. on amount for counsel fees, if placed in the hands of an attorney 

for suit.” There is no prior decision of this court upon the question, and the 

decisions of other courts as to the effect of such stipulations are conflicting. 
We think the better view, and the one supported by the weight of authority, 
is that such a stipulation does not impair the negotiable character of the 
paper. Our code defines a promissory note to be ‘‘a written promise made 
by one or more to pay to another, or order, or bearer, at a specified time, 
a specific amount of money, or other articles of value.”” (Code, § 2774.) 

It is defined by Story to be ‘‘a written promise by one person to pay to 
another person, therein named, or order, a fixed sum of money, at all events, 
and at a specified time, or at a time which must certainly arrive.” (Story, 
Prom. Notes, p. 2.) 

The note in question conforms to all these requirements. It is certain as 
to the payee, as to the time of payment, and as to the amount. The stipula- 
tion as to costs and attorney’s fees is not a part of the main engagement, but 
relates to the remedy in case of failure to comply with the contract, and is 
intended to compensate for the expense resulting from ‘its breach. It does 
not become effective unless there is a failure to pay at the time specified, and 
it cannot then affect its negotiability, for negotiability, in the full commer- 
cial sense, ceases at maturity. 

As has been well said by Mr. Daniel, in his work on Negotiable Instru- 
ments (Volume 1 [4th Ed.] § 62a), ‘‘It seems pardoxical to hold that instru- 
ments evidently framed as bills and notes are not negotiable during their 
currency, because when they cease to be current they contain a stipulation 
to defray the expense of collection.” 

So far from tending to check the circulation of the paper, such a provision 
adds to its value, and thus renders it more available for commercial purposes. 
In support of these views, see the following authorities: 1 Daniel, Neg. Inst. - 

(4th Ed.) § 62 e¢ seg.; 1 Rand. Com. Paper, §§ 205, 206; Pars. Bills & N. 146, 
147; Tied. Com. Paper, § 28b; 2 Am. & Eng. Enc. Law, 324; Montgomery vs. 
Crossthwait (90 Ala. 553) and cases cited; Farmers’ Nat Bank vs. Sutton 
Manufacturing Co. (6 U. 8. App. 312, 331, 3 C. C. A. 1); Bank vs. Marsh 
[Iowa] (56 N. W. 458); Bank vs. Anglin (6 Wash. 403); Dorsey vs. Wolff (Ill. 
Sup. 32 N. E. 495, affirming 38 Ill. App. 305); Stoneman vs. Pyle (85 Ind. 103); 
Proctor vs. Baldwin (82 Ind. 370); Gaar vs. Banking Co. (11 Bush, 180); . 
Seaton vs. Scovill (18 Kan. 433); Nickerson vs. Sheldon (33 Il: 373); Dietrich 
vs. Bayhi (23 La. Ann. 767); Trader vs. Chidester (41 Ark. 242); Bank vs. 
Rasmussen (1 Dak. 60); Heard vs. Dubuque Bank (8 Neb. 10); Howenstein 
vs. Barnes (5 Dill. 482); Bank vs. Fuqua (11 Mont. 285). See also, Towne 
vs. Rice (122 Mass. 67); Arnold vs. Railroad Co. (5 Duer, 207); Adams vs. 
Addington (16 Fed. 89); Hughitt vs. Johnson (28 Fed. 865). 

It was complained that the court erred in directing the jury to find in 
favor of the plaintiff the amount of attorney’s fees stipulated in the note, in 
addition to the principal and interest, the objection being that there was no 
evidence to show that the note had ever been placed in an attorney’s hands 
for collection. ; 

We think the fact that the plaintiff was represented in this action by an 
attorney was sufficient, without further evidence, to authorize the court to 
so instruct the jury. See Bank vs. Gay (Mo. Sup.) 218. W. 479. Judgment 
affirmed. 
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NOTARY’S CERTIFICATE OF PROTEST—WHEN EVIDENCE OF DISHONOR— 
SUFFICIENCY OF NOTICE—PROTEST BY OFFICERS OF BANK— 
ADMISSION OF AGENT—EXCHANGE OF COLLATERAL. 


United States Circuit Court of Appeals, Eighth Circuit, August 19, 1895. 
NELSON vs. FIRST NATIONAL BANK OF KILLINGLEY. 


In a Federal court sitting in Minnesota the certificate of a notary public is admissible to 
show the presentment, demand, dishonor and notice of dishonor, of a promissory note ; 
and this though the protest is made by a notary in another State. 

A notice of dishonor is sufficient though it does not expressly state that the holder looks for 
payment to the party to whom the notice is sent; for this is implied from the fact of 
giving notice. 

A notary public is not disqualified to protest the paper held by a bank because he is the 
Cashier thereof. 

Where the holder of an indorsed note exchanges the collateral given as security therefor, 
without the consent of the indorser, the indorser is not eutirely discharged; but the 
measure of his damages is the difference between the value of the collateral deposited 
and that which has been substituted. 





In error to the Circuit Court of the United States for the District of 
Minnesota. 

In September, 1884, the defendant in error, the First N ational Bank of 
Killingley, took, in renewal of a like note held by it that was then due, the 
promissory note of Dwight M. Sabin for $10,000, payable to his own order, 
and indorsed by himself, Charles N. Nelson, the plaintiff in error, and others. 
This note was made and dated at Stillwater, in the State of Minnesota, and 
was payable at the offce of the defendant in error, in the State of Connecti- 
cut. The maker and indorsers of the note were-citizens and residents of 
Minnesota. At the time this note was made, the bank held as collateral 
security for this debt $10,000 of the special preferred stock of Seymour, Sabin 
& Co., a corporation of Minnesota, guaranteed by the Northwestern Manufac- 
turing & Car Company, another corporation of that State. In the certificates 
which represented this special preferred stock, Seymour, Sabin & Co. agreed 
to pay a semi-annual dividend of seven per cent. per annum on the par value 
of this stock until July 1, 1892, and to pay to the holder thereof at that time 
its par value. The Northwestern Manufacturing & Car Company had guar- 
anteed the performance of this agreement. This stock was the property of 
Seymour, Sabin & Co., subject to the pledge to the bank; and, when the 
original loan was made, Seymour, Sabin & Co. received the proceeds of the 
loan. On February 23, 1885, the bank exchanged this stock for stock of the 
Minnesota Thresher Company, another corporation of Minnesota, which 
subsequently proved to be worthless. 

The bank brought this action against Nelson as an indorser on this note, 
and alleged that the note had been presented, that its payment had been 
demanded, that it had been protested, and that Nelson had been notified of 
its dishonor at its maturity. The plaintiff in error, in his answer, denied pre- 
sentment, demand, protest and notice of dishonor, and alleged that he was, 
and that the bank knew that he was, a mere accommodation indorser of this 
note, and that it had exchanged the stock of Seymour, Sabin & Co., which 
was worth the face of the note and was pledged for its payment, for the 
worthless stock of the Minnesota Thresher Company, without his knowledge 
or consent, and had thereby released him from all liability on the note. 
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Judgment below was for the plaintiff for the full amount of the note and 
interest. : 

Before Caldwell, Sanborn and Thayer, Circuit Judges. Sanborn, Circuit 
Judge, delivered the opinion of the court. 

Is the certificate of protest of a promissory note drawn in one of the United 
States, signed by residents of that State, and payable in another, competent 
evidence in the State of Minnesota of either the presentment, demand, dis- 
honor, or notice of dishonor of the note? The first alleged error in the trial 
of this case is that the court below admitted in evidence the certificate of 
protest of the note in suit made by a notary public of the State of. Connecti- 
eut. The objection urged to it is that the note stood upon the same footing 
as an inland bill of exchange, that such a bill requires no protest, and hence 
the certificate was not an official act, and is incompetent. This objection 
cannot be sustained on the ground that this was an inland bill or inland note, 
as distinguished from a foreign bill or foreign note. A bill of exchange drawn 
in one of the States of the United States, payable in another, is a foreign bill, 
under the settled interpretation of the commercial law in the national courts. 
(Bank vs. Daniel, 12 Pet. 32, 53,.54; Buckner vs. Finley, 2 Pet. 586, 592 ; 
Dickens vs. Beal, 10 Pet. 572, 579.) 

A more serious objection to the certificate is that the paper protested was 
not a bill of exchange at all, but a promissory note, and it is not necessary to 
protest such a note in order to charge the indorser. All that is required is 
that due presentment and demand shall be made, and that the indorser shall 
be seasonably notified that the note is dishonored, and that the holder looks 
to him for payment. Proof of such presentment, demand and notice may be 
made by any competent witness, and the certificate of these facts by a notary 
is not indispensable to a recovery against an indorser. (Nicholls vs. Webb, 8 
Wheat. 326, 331; Bay vs. Church, 15 Conn. 15; 3 Rand. Com. Paper, § 1143.) 
But it does not necessarily follow that the certificate of protest is incompetent 
evidence of presentment, demand and dishonor, because a protest was unnec- 
essary to charge the indorser. It has been held by eminent authority that 
the certificate of a notary public is competent evidence of the presentment 
and demand of payment of a promissory note under the common law, though 
a protest was unnecessary to charge the indorser. (Williams vs. Putnam, 14 
N. H. 542; Bank vs. Stackpole, 41 Me. 302.) 

It is the common practice of banks and business men to cause a notary 
public to protest such notes as that here in suit, and it is a wise and salutary 
eustom. It tends to insure prompt and efficient action, definitely fixing the 
relation of the parties at the maturity of the paper, and to preserve a correct 
and reliable record of their rights and liabilities. It was undoubtedly in view of 
these facts that the Legislature of the State of Minnesota early provided that: 

The instrument of protest of any notary public appointed and qualified 
under the laws of this State, or the laws of any other State or territory of the 
United States, accompanying any bill of exchange or promissory note, which 
has been protested by such notary for non-acceptance or non-payment, shall 
be received in all the courts of the State as prima facie evidence of the facts 
therein certified.” Gen. St. Minn. 1878, c. 26, § 8 (Gen. St. 1894, § 2275). 

This statute is a conclusive answer to the objections to this certificate. 
Under it the certificate of protest in question would have been competent 
evidence in the courts of the State, whether a protest of the note was indis- 
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pensable or not. (Bettis vs. Schreiber, 31 Minn. 329, 332.) And the rules of 
evidence prescribed by the statute of a State are declared by Act of Congress 
to be ‘‘rules of decision in trials at common law in the courts’ of the United 
States, except where the Constitution, treaties or statutes of the United 
States otherwise require or provide.” (Rev. St. § 721; Brandon vs. Loftus, 
4 How. 127; Sims vs. Hundley, 6 How. 1, 6; Potter vs. Bank, 102 U. 8. 163, 165.) 

The notary public testified that, immediately after protesting the note, he 
mailed to the plaintiff in error, at the request of the bank, a copy of the note 
attached to a certificate over his hand and seal that he had protested the 
same for non-payment. It is insisted that this notice was insufficient to 
charge the indorser, because it does not expressly state that the bank looks 
to him for payment. The objection is untenable. For what other purpose 
could the plaintiff in error have inferred that this notice was sent to him by 
the holder of this note? There is no hard and fast rule that requires the 
notice to state in so many words that the holder looks to the indorser for 
payment of the note. A notice of dishonor or of protest of the paper from 
which it may be reasonably inferred that the holder intends to look to the 
indorser for payment, is sufficient notice of that intention, and no other infer- 
ence could be reasonably drawn from this notice. A notice of non-payment 
and protest sent to the indorser by the holder of the note is, by necessary 
implication, an assertion by the holder of his right to collect of the indorser. 
(Bank vs. Carneal, 2 Pet. 543, 553; Mills vs. Bank, 11 Wheat. 431, 436.) 

It is argued that the certificate of protest and the notice were incompe- 
tent, because the notary was the Cashier of the bank that held the note. It 
is true that, when the rule prevailed which disqualified any party interested 
in an action from testifying in the cause, some of the courts held that a party 
in interest could not protest commercial paper, on the ground that, inasmuch 
as he could not testify to the presentment, demand and notice, he was dis- 
qualified from making evidence of these facts by his certificate. (Bank vs. 
Cox, 21 Wend. 119 ; Bank vs. Porter, 2 Watts, 141.) But, in the circuit 
courts of the United States, interest in the litigation no longer disqualifies a 
witness; and this rule falls with its reasoning. A notary public who is the 
Cashier of a bank may now legally protest its paper. 

It is assigned as error that the trial court admitted in evidence the follow- 
ing letter : 

‘“‘*STILLWATER, Minn., Feb. 27, 1885. 
. H. N. Clemons, Esq., Danielsonville, Ct. 

DEAR Sir: Yours of the 21st inst., inclosing notice of protest, received. 

Mr. Nelson is now East, at Boston, I think; and I forwarded the same to him. 
Yours, respectfully, 
J. A. Purpps, for C. N. N.” 


Mr. Clemons was the notary public who testified that he protested the 
note, and mailed the notice of protest on February 21, 1885, directed to the 
plaintiff in error at Stillwater, Minn., where he lived. This letter of Phipps 
was the answer he received. Testimony had been introduced tending to 
prove that J. A. Phipps, who signed the letter, was at its date a clerk in the 
office of the plaintiff in error, employed by the C. N. Nelson Lumber Com- 
pany, a corporation of which Nelson was President. It was necessary for the 
defendant in error to prove that it-had used reasonable diligence to notify 
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Nelson of the dishonor of the note in order to charge him as an indorser. For 
this purpose, the testimony of the notary that he mailed the notice, addressed 
to him at his proper post-office address, was competent. But the written 
admission of the clerk in the office of the plaintiff in error that the notice was 
received there, made at the time and in the usual course of business, was cer- 
tainly not incompetent evidence of the diligence of the bank, and it is as con- 
vineing proof to our minds that the notice was actually sent as the testimony 
of any witness could be. The admission of the receipt of a letter by a clerk 
in the office of a principal who has authorized him to receive his letters may 
well be deemed to be the admission of his principal. 

One of the chief defenses of the plaintiff in error was that the $10,000 of 
guaranteed stock of Seymour, Sabin & Co. was worth the full amount of the 
note on February 23, 1885, and that the bank exchanged it on that day for 
the worthless stock of the Minnesota Thresher Company without his consent. 
His claim was that he was a surety for the maker of this note, and that this 
action of the bank absolutely released him, regardless. of the value of the 
security exchanged. The Court, however, held during the trial, and at its 
close charged the jury, that the bank was liable to him on account of this 
exchange for the damage he had sustained thereby only, and that the measure 
of that damage was the difference between the value of the guaranteed stock 
of Seymour, Sabin & Co. and the value of the stock of the Minnesota Thresher 
Company at the time of the exchange. This is undoubtedly the true rule. It 
restores to the debtor all the loss he sustains, while it does no injustice to the 
creditor. It is supported by reason and sustained by authority. (Vose vs. 
Railroad Co. 50 N. Y. 369, 374, 375; Griggs vs. Day [N. Y. App.] 32 N. E. 
612; Potter vs. Bank, 28 N. Y. 641; Booth vs. Powers, 56 N. Y. 22; Thayer 
vs. Manley, 73 N. Y. 305; Bank vs. Gordon, 8 N. H. 66; Story, Eq. Jur. § 
326; Law vs. East India Co. 4 Ves. 854, 883; Payne vs. Bank, 6 Smedes & 
M. 24, 38, 39; Neff’s Appeal, 9 Watts & 8S. 36, 43.) 





CHECK—WITHIN WHAT TIME DUE PRESENTMENT MADE. 
Supreme Court of Pennsylvania, October 7, 1895. 
LOUX etal., vs. FOX, et al. 

Where a check is received after banking hours, and on the next day the payee deposits the 
check in his bank and the same is presented for payment to the drawee bank dur'ng 
banking hours on the day following, the presentment is in due time and the payee wil! 
not be liable if the drawee bank has failed in the meantime. 





The plaintiffs, being indebted to their landlord (one of the defendants) for 
a month’s rent, due in advance, sent him a check on the Penn Safe Deposit and 
Trust Company for the amount thereof, on May 6, 1891, after 3 o’clock, P. m., 
which was after banking hours of the company on which the check was 
drawn. The ‘‘check was accepted by him, and a receipt in regular form 
given therefor.” On the following day, ‘‘in the usual course of business,” he 
deposited the check in the Penn National Bank, where he kept his banking 
account; and on the next day, May 8, 1891, it was presented for payment to 
the drawee. bank, at its place of business in Philadelphia, during banking 
hours, but after 11:30 o’clock, at which hour the drawee failed and ceased to 
do business. When defendant received the check, and thereafter, until the 
drawee failed, the plaintiffs had on deposit with it, to their credit, more than 
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sufficient funds to pay the dishonored check. Plaintiffs having refused te 
make good their check, the defendant landlord distrained toe the month’s 
rent, and thereupon the goods were replevied. 

STERRETT, C. J.; The only question properly presented by the case stated 
is whether due diligence was exercised in presenting the check for payment. 
If it was not presented and payment demanded in due time, the plaintiffs 
should not be visited with the loss resulting from failure of the bank on which 
it was drawn. 

When the facts are admitted the question of reasonable time is one of law, 
for the court. (Morse, Banks, 389; 3 Kent Comm. 91; Rosenthal vs. Ehr- 
licher, 154 Pa. St. 399, 26 Atl. 435.) It is admitted that the check in question 
was received by defendant on May 6, 1891, after banking hours of the drawee 
bank. If the customary hours of banking may be considered in passing on 
the question of due diligence—and there appears to be no. reason why they 
should not--it is very evident that nothing could have been done with the 
check on the day it was received. The banking day of the 6th had already 
ended, and, for all practical purposes, it was the same as if the check had 
been received before banking hours on the 7th, instead of after banking hours 
on the 6th, because no effective step towards presentation for payment could 
have been taken earlier than commencement of banking hours on the 7th; 
and it is conceded that, if the check had been received on that day, it was 
presented within a reasonable time. In sending their check after close of 
banking hours on the 6th, the plaintiffs certainly knew that it could not be 
presented before banking hours on the next day. Considering the hour of the 
day when the check was delivered to defendant, it is practically the same as 
if, in express terms, it had been made payable on the following day. There 
is therefore no good reason why it should not be treated as received on the 
7th, instead of the 6th, of May, 1891. | 

Plaintiffs mainly rely on the authority of Bank vs. Weil, 141 Pa. St. 457, 
21 Atl. 661, in -which this court (adopting the opinion of the learned trial 
judge) held that ‘‘a check on a bank, where all the parties are residents of 
Be the same city, must be presented on the day upon which it bears date, or on 
= the next day, and, if not so presented, the risk of insolvency of the drawee is 
upon the payee.” In that case the learned Judge, referring to the check then 
in controversy, said: 

‘*Nor is any reason suggested why it could not have been presented at 
once, or anything connected with the transaction to indicate to the drawer 
that it would not be presented at once. If presented on the day of its receipt, 
it would have been paid. If deposited by him in a city bank on the day of 
its receipt, it would have been presented on the next day, and paid.” 

And he accordingly applied the rule above stated, because, as he says, 
there was ‘‘ no circumstance” to exempt the case ‘‘ from its operation.” That 
case proceeds upon the assumption of what was doubtless a fact in the case,, 
viz., that the check was received long enough before the close of banking 
hours of the day of its date to have enabled the payee to present it for pay- 
ment, or deposit it for collection, on the same day. In that respect it differs 
materially from the case at bar, and that difference is, in our opinion, a cir- 
cumstance which justifies us in holding that there was no unreasonable delay 
in depositing the check for collection on the day after it was received, and, 
presenting it for payment on the next day thereafter. 
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As we have seen, it was simply impossible either to present the check in 
question for payment, or to deposit it for collection, on the day it was received. 
In every large commercial metropolis like Philadelphia, in which clearing- 
houses are established, the customary mode of collecting checks drawn on 
banking institutions therein is by depositing them in bank for collection, etc. 
According to the ordinary course of business, checks thus deposited are pre- 
sented for payment on the next ensuing business day. That appears to have 
been the course pursued by the defendant in this case; and unless the rule 
above quoted from Bank vs. Weil (supra), is restricted to checks received 
during banking hours, and a sufficient time before the close thereof to enable 
the payees either to present them for payment, or to deposit them for collec- 
tion, on the day they are received, the usual course of business will be most 
seriously disturbed. Such limitation is fully warranted by the facts of that 
ease, as we understand them. 

We are of the opinion that, upon the facts as presented in the case stated, 
there was error in entering judgment for the plaintiffs. Judgment reversed, 
and judgment is now entered in favor of the defendants, and against the 
plaintiffs, for $40, with interest from May 1, 1891, and costs, including the 
eosts of this appeal. 





IRREGULAR ORGANIZATION OF BANK—LIABILITY OF PARTIES. 
Court of Appeals of Kansas, Northern Department, W. D., October 9, 1895. 
: McLENNAN ¢t al. vs. HOPKINS. 

An association of persons cannot have even a de facto corporate éxistence under a general 
law which provides for the formation of corporations, unless there has been such a bona 
Jide attempt to comply with the requirements of the law as resulted in giving at least a 
color of legal authority to act in a corporate capacity. 

An entire failure to execute or file articles of incorporation, as required by the statute before 
persons can associate and do business as a corporation, precludes any claim to a de facto 
corporate existence. 

Where certain persons subscribe for stock, and organize for the transaction of a banking 
business by the election of a board of directors, a President, and Cashier, intending to 
incorporate as a bank under a general law, and thereafter pay in a part of the capital 
subscribed, and a regular banking business is conducted by such persons, through their 
Officers, in the belief that they are incorporated, but there has been, in fact, no such 
compliance with the law concerning corporations as to make such organization even a 
de facto corporation, those interested in the bank as organizers and owners of its capital 
and business are liable as partners for the debts contracted by the officers of such bank 
in the due course of its business.* ; 





This was an action by Minnie Hopkins, as assignee of Smith & Hopkins, 
against the plaintiffs in error to recover the sum of $761.54, alleged to be due 
on account of a deposit of money made by Smith & Hopkins in the Bank of 
Dorrance, which was owned and controlled by plaintiffs in error, and for 
which deposit it is claimed they were liable as partners. About April, 1, 1886, 
A. N. McLennan and his codefendants, with others, agreed to establish a bank 
for the transaction of a banking business at Dorrance, Kan., with a capital of 
$50,000, divided into shares of $100 each. Pursuant to such agreement, the 
several parties interested signed a paper, each agreeing to take certain shares 
of stock. Certain ones of their number were chosen to act as directors, and 





*See Williams vs. Hewitt, RHODES’ JOURNAL OF BANKING, August, 1895, p. 174, 
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W. Z. Smith was elected President, and L. B. Hail, Cashier. The full amount 
of capital stock was subscribed, and two assessments, of ten per cent. each, 
paid in by the subscribers shortly after the subscriptions were made, and 
thereafter a dividend of the profits of the business was made from two to five 
per cent., which was applied by the bank as a further payment on the stock. 
A seal was provided and used, and a regular banking business of discount 
and deposit was carried on under the name of the Bank of Dorrance until 
December, 1889. About the time of the organization of the bank, under the 
direction of the President, articles of incorporation of some kind were drawn 
up, the record not disclosing what such articles contained; neither does it 
show by whom they were signed, though the evidence tends to show that 
they were signed by some of the directors, and thereafter delivered by the 
President of the bank to the Cashier. No articles of incorporation or state- 
ment of any kind concerning the organization of said bank were filed or 
recorded.in the office of the register of deeds of Russell county, where said 
bank was located, nor any copy or other instrument filed in the office of the 
Secretary of State. With the exception of the President, none of the stock- 
holders seem to have given any attention to the incorporation of the bank, 
and allowed the business to be carried on, believing that it was duly incor- 
porated, and not intending at any time to assume any liabilities other than 
such as might attach to them as stockholders in a corporation organized 
under the lawsoi Kansas. Smith & Hopkins, in their dealings with the bank, 
regarded it as a corporation, and knew nothing to the contrary, until about 
the time of the failure of the bank in 1889, and after the deposits sought to 
be recovered were made. 

GARVER, J.: The main question to be decided in this case is whether one 
having a claim as depositor in this bank for the recovery of an unpaid deposit 
_ ean hold the several persons who own the bank individually liable as part- 
ners, or whether, having dealt with the bank as a corporation, he is estopped 
from claiming any other than a corporate liability. It is contended for 
plaintiffs in error that the bank was at least a de facto corporation, and that 
one dealing with it as such cannot,.in this collateral way, attack the validity 
or regularity of its incorporation. 

* * * * * * * * * * * 

Were the defendants liable as partners? It must be conceded that they 
were jointly interested in the business carried on in the name of the Bank of 
- Dorrance, and jointly concerned, though perhaps in different degrees, in the 
profits and losses of that institution. The business for the conduct of which 
the bank was organized was such as could be very properly and legally carried 
on by one or more persons, without regard to laws for the incorporation of 
such enterprises. Incorporated banks do not have, either in law or in fact, 
an exclusive right to engage in the business of receiving deposits, loaning 
funds, selling exchange, and the like, such as was conducted by the Bank of 
_Dorrance. Being thus jointly engaged in such business, there is no presump- 
tion of individual non-liability. Persons engaged in business as a corporation, 
whether their charter rights and privileges are conferred by a special or 
general law, are relieved from individual liability for the acts of the associa- 
tion with which they are connected. 

The law pertaining to incorporated bodies clothes the individual with an 
immunity from liabilities which otherwise would fall upon him. Hence it 
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follows that to enable one to avoid such individual liability for a transaction 
with which he is connected, on the ground that it was the act of a corporation 
in which he was only a stockholder, it must appear that such steps have been 
taken to incorporate as will give those concerned in it, at least, a legal sem- 
blance of corporate existence. When the question arises collaterally, as it 
does in this case, it is not necessary that the various steps prescribed by law 
should have been fully and regularly taken, or that the corporation should 
exist de jure ; it is sufficient that enough has been done to make it a corpora- 
tion de facto. To this extent, we agree with counsel for plaintiffs in error. 

The question still remains, was the Bank of Dorrance a corporation de 
Sacto? We think not. It is difficult, and perhaps unnecessary, to attempt 
to reconcile the many decisions bearing on this question. Between some of 
them there is an irreconcilable conflict, so that, when we come to determine 
what is a de facto corporation, we are met by a diversity of authority. The 
rule recognized by the Supreme Court of this State is thus stated by Mr. 
Justice Brewer in Pape vs. Capital Bank (20 Kan. 440): 

‘* When parties have associated themselves together for the purpose of 
organizing a corporation under a general law, and have proceeded in good 
faith to take all the steps supposed necessary to complete such incorporation, 
and on the faith thereof engage in business as a corporation for a series of 
years, a party who has repeatedly dealt with them as such corporation will 
not, when sued on a note and mortgage held by it, be permitted to show, as 
a defense to the action, that there was some mere technical omission in the 
steps prescribed for incorporation. The corporation is one de facto ; and only 
the State can then inquire—and that in a direct proceeding— whether it be 
one de jure. * * * There must in such cases be a law under which the 
corporation can be had. There must also be an attempt in good faith on the 
part of the incorporators to incorporate under such law. And when, after 
this, there has been for a series of years an actual, open, and notorious exer- 
cise, unchallenged by the State, of the powers of a corporation, one who is 
sued on a note held by such corporation will not be permitted to question the 
validity of the incorporation as a defense to the action. No mere matters of 
technical omission in the incorporation, no acts of forfeiture from misuser 
after the incorporation, are subjects of inquiry in such an action.”’ 

The attempt to incorporate, referred to in that case, must be something 
more than the mere physical organization, or formal arrangement into a 
working force, of the promoters of the enterprise. Something must be done 
beyond the mere transaction of business in the manner and form usually 
adopted by corporations. There must also be something more tangible and 
effective than a mere mental operation in the direction of what is intended. 
The steps taken and the attempt made must, to some extent and in some 
degree, have resulted in the effecting of those things which the law designates 
as a prerequisite to a corporate existence, however informal and irregular 
such proceedings and results may be. Had the articles of incorporation been 
prepared and recorded or filed as required by the statute, and the organiza- 
tion had been otherwise effected as shown in this case, no question could be: 
thus raised as to the fact of a corporate existence because of defects and 
irregularities in the attempted organization or in the articles of incorporation. 
But-an entire failure on the part of the officers of the bank to prepare and 
execute the certificate or articles of incorporation required by law, and an | 
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entire failure to file a certificate or statement of any kind whatever in the 
office of the register of deeds of the county or in the office of the Secretary of 
State, left the organizers of this bank without a shadow of legal corporate 
existence. There was no substantial compliance with the law, and there 
could be no de facto corporation. 

We are supported in this conclusion by the following cases: Bigelow vs. 
Gregory (73 Ill. 197); Kaiser vs. Bank (56 Iowa, 104); Sheble vs. Strong (128 
Pa. St. 315); Hill vs. Beach (12 N. J. Eq. 31); Stout vs. Zulick (48 N. J. Law, — 
599); Abbott vs. Smelting Co. (4 Neb. 416); Society Perun vs. Cleveland (48 
Ohio St. 481); Railroad Co. vs. Cary (26 N. Y. 77); Hurt vs. Salisbury (55 
Mo. 310); Smelting Co. vs. Richards (95 Mo. 106); Whipple vs. Parker (29 
Mich. 369). 

In the cases cited there was a failure on the part of the organizers of the 
claimed corporation to do some act, generally the neglect to file the articles of 
association or incorporation, made by the statute a prerequisite to corporate 
existence; and the rule clearly and forcibly laid down is that in such cases 
there is no de facto corporation, and that the claimed corporate existence 
may be attacked collaterally. An exception to this rule exists in cases where 
one is sued by the alleged corporation upon a contract in which the corporate 
capacity is recognized. To this effect are Jones vs. Foundry Co. (14 Ind. 89); 
Meikel vs. Fund Soc. (16 Ind. 181); Irrigation Co. vs. Warner (72 Cal. 379); 
Massey vs. Building Association (22 Kan. 379). 

In those cases another principle is invoked which does not —— a party 
to avoid the obligation of his contracts upon the mere technical objection 
that the party with whom he contracted had not the legal capacity to enter 
into the contract of which he has had the benefit. The distinction between 
that class of cases and the case under consideration is obvious. It is equally 
well settled, that a substantial, though imperfect and irregular, compliance 
with the law, in a bona fide attempt to incorporate, followed by a user of cor- 
porate rights, will create a de facto corporation, as the corporate existence 
cannot be collaterally questioned by one dealing with it as a corporation. 
To this effect are Baker vs. Neff (73 Ind. 68); Williamson vs. Association (89 
Ind. 389); Rice vs. Railroad Co. (21 IL 93); Railroad Co. vs. Cary (26 N. Y. 
75); Mining Co. vs. Woodbury (14 Cal. 424); Oroville, etc. R. Co. vs. Plumas 
Co. (37 Cal. 361); Seoartwout vs. Railroad Co. (24 Mich. 389). 

We think the facts shown by the record justified the trial court in holding 
the plaintiffs in error liable as partners for the debts of the bank. Other 
questions are suggested by the record as to the right of the plaintiff below to 
recover in this case; but as they are not presented by the pleadings nor in 
the briefs we shall not consider them. The judgment will be affirmed. Ali 


the judges concurring. 


DEPOSITS WHEN BANK INSOLVENT—RECUVERY OF. 
Supreme Court of Washington, September 27, 1895. 
BLAKE vs. STATE SAVINGS BANK et al. 
Gerieral deposits made with a bank cannot be recovered specifically by the depositor on the 
ground that the bank was known by its officers to be at the time insolvent, unless the 
deposits can be traced and identified. 








This was an action by J. W. Blake against the State Savings Bank for the 
appointment of a Receiver. One W. G. Hauser filed a petition therein te 
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rescind a contract made with the bank and to recover certain deposits made 
by him therein, on the ground that the bank was insolvent when the deposits 
were made and that this fact was known to the officers. 

ANDREWS, J. (omitting part of the opinion): The next question is, do the 
facts stated in the petition entitle the appellant to an order directing the 
respondent to pay over to him the full amount of his claim in preference to 
other creditors; or, in other words, does the -petition state a catise of action? 
We are of the opinion that it does not, for the reasons (1) that_the specific 
fund sought to be recovered is not impressed with a special trust in favor of 
the appellant, and (2) that it has not been identified and traced into the 
hands of the respondent. It seems clear to us that when appellant deposited 
his money in the bank in the ordinary course of business, the relation of 
debtor and creditor was at once created. The title to the money passed to 
the bank, and appellant became the bank’s creditor to the extent of the 
amount of deposits. That appellant considered the bank his debtor in the 
ordinary sense, and not a mere trustee of his funds, is evident from the fact 
that from time to time he drew checks upon the bank for various amounts, 
which, when paid, he knew would be charged to his account. And none of 
the authorities cited by appellant announce a doctrine at variance with that 
which we have stated. But it is claimed by appellant that by reason of the 
fraud practiced upon him by the officers of the bank in receiving his deposit, 
and at the same time withholding and concealing from him the insolvent con- 
dition of the bank, the contract of deposit between him and the bank was 
void, and the title to the moneys deposited never vested in the bank, and 
that it became simply a trustee ex maleficio of his funds. 

The case of Cragie vs. Hadley (99 N. Y. 131), is mainly relied on to support 
this contention, but we think the facts in the case at bar are such that that 
case is not an authority in favor of appellant. That was an action against a 
Receiver to recover the proceeds of certain drafts sent to other parties by an 
insolvent bank for collection, and which were collected by them, and the 
money paid into court. In delivering the opinion of the court, Andrews, J., 
said : 
Thoe general doctrine that, upon a deposit being made by a customer, in 
a bank, in. the ordinary course of business, of money, or of drafts or checks 
received and credited as money, the title to the money, or to the drafts or 
checks, is immediately vested in and becomes the property of the bank, is not 
open to question. (Bank vs. Hughes, 17 Wend. 94; Bank vs. Loyd, 90 N. Y. 
530.) The transaction, in legal effect, is a transfer of the money or drafts or 
checks, as the case may be, by the customer to the bank, upon an implied 
contract on the part of the latter to repay the amount of the deposit upon the 
checks of the depositor. The bank acquires title to the money, drafts, or 
checks on an implied agreement to pay an equivalent consideration when 
called upon by the depositor in the usual course of business. The further 
rule that one who has been induced to part with his property by the fraud of 
another, under guise of a contract, may, upon discovery of the fraud, rescind 
the contract and reclaim the property, unless it has come to the possession of 
a bona fide holder, is equally well settled, and does not at all depend upon 
the character of the wrongdoer, whether a corporation or natural person. 
* * * The right to a restoration in such case may be defeated by the acts 
or acquiescence of the defrauded party, or because the property has lost its 
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identity and cannot be traced, or other persons have innocently acquired 
interests in ignorance of the fraud.”’ 

It will be seen from this quotation from that case that, what the court 
really decided was that the reception of deposits by a bank under the circum- 
stances stated was such 1 fraud upon the depositor as gave him a right to 
rescind the contract of — and reclaim the drafts or their proceeds, 
which, in that case, were easily distinguishable from the other assets of the 
bank. The conclusion of the court would no doubt have been different if 
the money had “‘lost its identity,” and could not be traced. In this case the 
specific money sought to be recovered is not identified in any way, or even 
traced into the hands of the Receiver. It is true that the $168.54 claimed by 
appellant is said in the petition to be a part of the moneys deposited after 
May 7, 1894, but the assertion is a mere conclusion from facts previously 
stated, and is, as a matter of fact, a non sequitur. It is positively alleged 
that during the month of May, 1894, and prior to the suspension of the bank, 
appellant deposited therein the aggregate sum of $986.46, and drew out upon 
checks the sum of $1,261.38; and, if that be true, we are unable to perceive 
how it can be said that any particular $168.54 is a part of the funds deposited 
after May 7—the time at which the officers of the bank became aware of its 
insolvency. When appellant’s deposits became commingled with the general 
funds of like character in the bank, the means of identification failed, and 
the money could not be reclaimed. (See Story, Eq. Jur. § 1259; Wélson vs. 
Coburn [Neb.] 53 N. W. 466; In re North River Bank (Sup.] 14 N. Y. Supp. 
261; City of Somerville vs. Beal, 49 Fed. 790.) 

If it had been delivered to the bank, not as a general deposit, but for a 
particular purpose, it would have been a trust fund in the first instance, and 
the title would not have passed to the bank; but even then it could not have 
been recovered without showing that it had gone into the hands of the 
Receiver. In Cavin vs. Gleason (105 N. Y. 256), the petitioners delivered to 
one White, a private banker, $3,000, to be invested in a bond and mortgage. 
The investment was not made, but, on the contrary, White spent all but $30 
- of the money so received in paying his personal debts and liabilities, and 
afterwards made an assignment for the benefit of his creditors. The remain- 
ing $30 was traced to the possession of the assignee, and the court held that 
an order directing the assignee to pay more than the $30 to petitioners was 
erroneous. In reference to the question under consideration the Court said: 

‘*'The sole inquiry is whether a case is made for equitable intervention in 
_ favor of the petitioners, in the administration of the insolvent estate. It is 
clear, we think, that upon an accounting in bankruptcy or insolvency a trust 
creditor is not entitled to a preference over general creditors of the insolvent, 
merely on the ground of the nature of his claim; that is, that he is a trust 
creditor, as distinguished from a general creditor. We know of no authority 
for such a contention. The equitable doctrine that, as between creditors, 
equality is equity, admits, so far as we know, of no exception founded on the 
greater supposed sacredness of one debt, or that it arose out of a violation of 
duty, or that its loss involves greater apparent hardship in one case than 
another, unless it appears in addition that there is some specific recognized 
equity founded on some agreement, or the relation of the debt to the assigned 
property, which entitles the claimant, according to equitable principles, to 
preferential payment. * * * But it is the general rule, as well in a court 


















































BANKING LAW. 675 


of equity as in a court of law, that, in order to follow trust funds, and subject. 
them to the operation of the trust, they must be identified.” 

And in the later case of Atkinson vs. Printing Co. (114 N. Y. 168), the 
Court used this language: ‘‘ The fact that the defendant became a creditor of 
the insolvent bank through the fraud of its officers, and the bank a trustee 
ex maleficio, gave the defendant no right to a preference over other creditors, 
unless it could trace and recover its property.” 

To the same effect are the cases of Wilson vs. Coburn and In re North 
River Bank, above cited, both of which are directly in point in this case. 
The judgment must be affirmed. 





RECEIVING DEPOSITS WHEN BANK INSOLVENT—INDICTMENT OF BANK 

OFFICER—APPLICATION OF STATE STATUTE TO NATIONAL BANK. 
Supreme Court of Missiasippi, April 22, 1895. ; 
STATE vse. BARDWELL. 

An indictment under a statute making it a crime for a bank officer to “‘ receive any deposit 
knowing or having good reason to believe the establishment to be insolvent, without 
informing the depositor of such conditions,’’ must charge directly that the bank was 
insolvent, and au indictment which merely follows the language of the statute is not 
sufficient. 

An officer of a National bank may be indicted under a State statute for receiving deposits 
when the bank is insolvent.* 





The appellant was indicted in the circuit court of Oktibbeha county for 
that, being Cashier of the First National Bank of Starkville, he did on the 3d 
day of July, 1893, receive from one Jas. Foster a certain sum of money on 
deposit,. ‘‘then and there knowing, and having good reason to believe, that 
said bank was then and there insolvent, without then and there, or at any 
other time, previously informing said Jas. Foster of such insolvent condition . 
of said bank.’”’ The defendant demurred to the indictment, and his demurrer 
was sustained, and the indictment quashed. The State appealed. 

(The first point considered by the court was as to the sufficiency ‘of the 
indictment, and it was held that the indictment was insufficient because it did 
not aver that the bank was in fact insolvent when the deposit was received.) 

CooPER, C. J.: The contention of counsel for the defendant that defend- 
ant is not punishable under the above statute, because the act made criminal 
by it was committed by him, if committed at all, as an officer of a National 
bank, over whom the United States alone has jurisdictian to punish, is not 
maintainable. 

Section 5209 of the Revised Statutes of the United States provides that 
‘‘every President, director, Cashier, teller, clerk or agent of any association, 
who embezzles, abstracts or willfully misapplies any of the moneys, funds or 
credits, of the association; or who, without authority from the directors, 
issues or puts in circulation any of the notes of the association, or who, with- 
out such authority, issues or puts forth any certificates of deposit, draws any 
order or bill of exchange, makes any acceptance, assigns any note, bond, 
draft, bill of exchange, mortgage, judgment, or decree; or who makes any 
false entry in any book, report, or statement of the association, or any other 
company, body politic or corporate, or any individual person, or to deceive 





* To the same effect see State vs. Fields, Ruopss’ JOURNAL OF BANKING, Vol. XXII., p. 541. 
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any Officers of the association, or any agent appointed to examine the affairs 
of any such association; and every person who, with like intent aids or abets 
any officer, clerk or agent in any violation of this section, shall be deemed 
guiity of a misdemeanor, and shall be imprisoned not less than‘five years nor 
more than ten.” 

Section 711 of the Revised Statutes declares that ‘‘the jurisdiction vested 
in the courts of the United States in all cases and proceedings hereinafter 
mentioned shall be exclusive of the courts of the several States. First, of all 
crimes and offenses cognizable under the authority of the United States,” etc. 
The act made punishable by our statute is not made an offense by the laws 
of the United States.. No indictment in the courts of the United States could 
have been returned against the defendant for receiving the money of a deposit 
when the bank was in fact insolvent, and known by the defendant to be so. 

In People vs. Fonda (62 Mich. 401), it was held that a clerk in a National 
bank could not be indicted and convicted of embezzlement of the moneys of 
such bank, in a State court, and under a State statute, for the reason that 
the act was made punishable by the laws of the United States, and the juris- 
diction of the courts of the United States declared by Section 711 of the Re- 
vised Statutes to be exclusive of the courts of the several States. In Com. vs. 
Tenney (97 Mass. 50), the defendant, a clerk in a National bank, was indicted, 
under the statutes of the State, for the embezzlement of certain bonds, the 
property of one Peeple, deposited in said bank. The statutes of the United 
States at that time punished the embezzlement of the property of National 
banks, but not of the property of individuals, deposited with, and in the cus- 
tody of, such banks. The conviction was upheld, the Court saying: ‘‘ As 
the Federal courts have no criminal jurisdiction, except that conferred by 
Congress, no question can be made as to the constitutionality of State legis- 
lation punishing such frauds, until they have been made punishable by the 
Federal laws. There is no view of the relative or of the concurrent powers 
of the two governments which affects the decision of the present case; for all 
courts and jurists agree that State sovereignty remains unabridged for the 
punishment of all crimes committed within the limits of the State, except so 
far as they have been brought within the sphere of Federal jurisdiction by 
. the penal laws of the United States.” 

In Com. vs. Felton (101 Mass. 204), the indictment alleged that Martin, the 
Cashier of a National bank, had embezzled its funds, and that Felton, the 
defendant, was an accessory before the fact. It was decided that, since the Act 
of Congress made the act of Martin punishable as a misdemeanor, he could 
not thereafter be indicted under the statutes of the State, and, since the aci 
of the principal was made a misdemeanor by the Federal law, the defendant 
could not be indicted as an accessory, since there are no accessories in misde- 
meanors. : 

These two cases illustrate the rule, which is that, so long as the General 
Government has not declared the act an offense against laws, it is competent 
for the States to declare it on offense, and punish therefor. But when, as to 
a matter within the competency of the United States, Congress undertakes to 
legislate, and covers the whole subject, the jurisdiction of the State is, or may 
be thereafter, denied. (Fox vs. Ohio, 5 How. 410; Moore vs. Iliinois, 14 How. 
13; People vs. White, 34 Cal. 183.) The judgment is affirmed. 
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REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Rhodes’ Journal of Banking: BRIDGETON, N. J., Nov. 21, 1805. 
Str :—There is a company (not incorporated), who style themselves, ** Bacon Hardware 
Co.” In signing notes or indorsing checks, is the simple words “ Bacon Hardware Co.” suffi- 
cient. I contend (reasonably, I think) that it is not complete, and that it shouid show by 
whom it wasdone. What I wish to know is, in a company of that kind, what —— a 
legal signature, one that would be recognized in law ? DIRECTOR. 


Answer.—The company, not being incorporated, is simply a partnership, 
and the name ‘‘ Bacon Hardware Co.” is merely a firm name. If properly 
affixed by any person duly authorized to sign for the concern, it is binding 
upon all the partners; and it is not material to the validity of the signature 
that it should show by what person it was made. But, of course, the form of 
signature on the check must correspond with that furnished the bank on 
which the check is drawn; and if that form includes also the name of the 
person signing for the concern, the signature to tae check i is incomplete with- 
out it. 


Editor Rhodes’ Journal of Banking: Los ANGELES, Cal., Oct. 14, 1895. 
Str :— Where a. item is sent for collection to a bank not its correspondent, it having no 
correspondent at the point of payment, with the request that the collection be made and the 
proceeds remitted in a draft on San Francisco or New York, the collecting bank remitted its 
draft to the sender, but before it was received it failed. Is the bank receiving the item for 
collection in the first place liable on acccount of the failure of the collecting bank, and is the 
bank on which the draft was drawn liable to the payee if it refuses to pay the draft while it 
holds funds of the drawing bank, although the latter had previously closed and the drayee 
bank was aware of it. FISTA. 


Answer.—(1) The authorities are in conflict as to whether a bank trans-. 
mitting paper for collection is liable for the default of the bank to which the 
paper is sent. On the one hand, it is held that a bank receiving paper for 
collection from its customer is to be regarded as an independent contractor 
and the persons and agencies employed by it are regarded as its agents and 
not the sub-agents of the customer. (Mackersy vs. Ramsays, 9 C. L. & F. 
818; Hachange Nat. Bank vs. Third Nat. Bank, 112 U. 8. 276; Allen vs. 
Merchants’ Bank, 22 Wend. 215; Montgomery County Bank vs. Albany City 
Bank, 7 N. Y. 459; Streissguth vs. Nat. American Bank, 43 Minn. 50; Simp- 
son vs. Walby, 63 Mich. 479; Reeves vs. State Bank, 8 Ohio St. 465; Power 
vs. First Nat. Bank, 6 Mont: 251.) On the other hand it is held that where 
the employment of a correspondent or other agent is necessary or customary, 
the duty of the collecting bank is fully discharged if it exercises reasonable 
care in the selection of such correspondent or other agent and that when the 
paper has been duly transmitted with the necessary instructions to a suitable 
agent at the place where it is payable, the transmitting bank will not be 
liable for any neglect or default of such agent. (Dorchester vs. New England 
Bank, 1 Cush. Mass.] 177; Hast Haddam Bank vs. Scovil, 12 Conn. 3038; 
Aetna Ins. Co. vs. Albany City Bank, 25 Ill. 243; Guelich vs. Nat. City Bank, 
56 Iowa, 434; Stacy vs. Dane County Bank, 12 Wis. 629; Daly vs. Butchers 
& Drovers’ Bank, 56 Mo. 94; Bank of Louisville vs. First Nat. Bank, 8 Bax- 
ter, [Tenn.] 101; First Nat. Bank vs. Sprague [Neb.] 51 N. W. Rep. 46.) 
The — dow not appear to have been decided in California. It is 
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immaterial under either rule whether the bank to which the paper was sent 
was a correspondent of the transmitting bank. 

(2) The bank on which the draft was drawn probably refused to pay the 
same because it had charged up to the account an indebtedness due to itself. 
Whether it could do this after having had notice of the draft depends upon 
whether the drawing of the draft was to be regarded as an assignment of the 
deposit pro tanto in favor of the payee of the draft, and on this point the 
authorities are likewise in conflict. On the one hand it is held that an 
ordinary uncertified check or draft upon a general account is neither a legal 
nor an equitable assignment of any part of the sum standing to the credit of 
the depositor, and confers no right upon the payee that he can enforce 
against the bank. (Bank vs. Millard, 10 Wall. 152; Bank vs. Schuler, 120 
U. 8. 511; Attorney-General vs. Continental Ins. Co. 71 N. Y. 330; Covert 
vs. Rhodes, 58 Ohio St. 66; Pickle vs. People’s Nat. Bank, 88 Tenn. 380; 
Boetcher vs, Col. Nat. Bank, 15 Col. 16.) On the other hand, it is held by 
some other courts that a check or draft on funds in a bank is an appropria- 
tion of the amouat of the check or draft in favor of the holder thereof. 
(Fonner vs. Smith, 31 Neb. 107; Munn vs. Burch, 25 Ill. 35; Bank vs. Pat- 
ton, 109 Ill. 479, 485.) And under this rule it would probably be held that a 
bank cannot pay its own claims out of the deposit after it had received notice 
that the draft had been drawn and delivered. If the draft was on a New 
York bank, the action would probably have to be brought either in the 
courts of New York or in the Federal courts, and in both courts the first 


mentioned rule prevails. 








Editor Rhodes’ Journal of Banking : . Ohio, Oct. 30, 1805. 
“sir :—The A National Bank of New York made a demand upon the B National Bank of 
this place for additional security or collateral against an old debt or a prior loan. The B 
Bank was in an insolvent vondition at the time, and closed its doors a few montlis later, but 
complied with the demand, and sent to the A Bank as collateral, a note which had been dis- 
counted for a depositor. After that the B Bank was closed and later the note matured, and 
the A Bank made demand upon the depositor for the payment of the note, and the depositor 
refused to pay it on the ground that it was given for a pre-existing debt, and no considera- 
tion was received for it, and the giving of it by an insolvent National bank under such cir- 
cumstances not only impaired, but destroyed the title of the A Bank as a bona-fide holder, 
and the payment of it to the A Bank by the maker and depositor would prevent his claims 
against the B Bank for an offset upon his deposit to the amount of the note. The A Bank has 
brought suit against the maker for payment of the note, and suit is stil] pending. Various 
attorneys disagree in their opinions of the case. Some claim that the contract was made in 
this State, and others‘claim that as the demand for the collateral originated with the New 
York bank, the contract was not completed until the New York bank received and accepted 
the note, it isa New York contract, and still others claim that the matter being between two 
’ National banks, the decisions of all the States or any of the States are applicable to the case. 
Please give me your opinion. DEPOSITOR. 


Answer.—It is highly probable that by giving the additional security the 
B Bank got an extension‘of time for the payment of its indebtedness to the 
A Bank, or got some other advantage which would make it a bona-ide 
holder for value, even under the decisions in New York. It is true that the 
New York courts have held that a pre-existing indebtedness is not of itself 
sufficient value to constitute the holder a bona-fide holder in due course, but 
this is not by virtue of any statute, but is simply the construction which the 
New York courts have placed?upon the common law, and, therefore, even if 
the contract were to be regarded as a New York contract, the court in which 
the action is pending is not bound to follow the decisions of the New York 
courts, but could apply to the case its own view of the law. (St. Nicholas 
Bank vs. State National Bank, 128 N. Y. 26.) :, 
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Mr. B. H. Warner, formerly President of the Washington Loan and Trust 
Company and the Columbia National Bank, Washington, D. C., in a recent lecture 
delivered before the Scientific School of the Columbian University on the above- 
mentioned subject, said : 

‘*T see before me a large number of young gentlemen who are much interested in 
the selection of a profession or occupation to which the energies of their lives shall 
be devoted. I shall speak to you to-night of a branch of business which is second 
to none in dignity, importance, responsibility and influence. 

The banker is the custodian of the results of the efforts of all classes, from the 
highest executive of the land to the organ-grinder on the streets. He is intrusted 
with the funds of prince and peasant; he controls and invests the gigantic fortune of 
the millionaire and the too often slender means of the widow and orphan, To him 
the speculator, the business man, the farmer, the preacher, the doctor, the lawyer, 
and in fact the representatives of all classes, go for advice and help. Other men 
work and struggle in all the avenues of life to get hold of cash to bring to the bank. 

It has become a recognized fact throughout the world that to the successful 
banker is due a certain amount of respect and confidence not accorded to men in 
other pursuits. A wise and liberal policy of banking is of great benefit to a com- 
munity. In fact, no town is complete without a bank, and the history of banking 
deposits furnishes the strongest evidence of the prosperity of communities aad 
countries that can be secured. 

Bankers as a rule are agreeable men, well educated, with refined tastes—for 
money well applied aids in cultivating the mind and faculties, because it opens the 
avenues to study, travel and experience. So much for the men who are at the head 
of the profession. 


BANKING ATTRACTIVE TO YouNG MEN. 


Now, I will give you some of the reasons why the banking business presents, 
perhaps, more attractions than any other for young men just entering life. The 
buildings are generally the best in a town or city ; their exteriors attract attention 
and induce confidence ; the style of work is dignified and massive ; the material— 
marble, stone, brick or iron—speaks of permanence and indestructibility. A stranger 
is first attracted to the homes of banking institutions. The interiors are also sub- 
stantial and there is an air of system and. wealth about places where money is han- 
dled. Evidences of prosperity abound on every hand. The walls, the counters, the 
safes, the furnishings, the piles of money lying out in full view, are all object lessons 
which have their effect upon the general public. The employees look aristocratic 
and neat; their manner is better than clerks usually possess and their acts intimate 
that they have been selected because of some characteristic entitling them to receive 
an unusual amount of respect and confidence. 


If the Cashier and President are seen they have a reserved and very wise appear- 


ance, as if hidden away in their minds are thoughts which would really astonish the 
outside world if through any sudden interposition of Providence their reflections 
were thrown open to the public, 

Is it therefore any wonder that the young man, awed and impressed by appear- 
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ances and still more so as he reads accounts of great transactions, says, ‘this is the 
business I will select ; give me the custody of money ; I will be a banker.’ Many a 
time in after life he may regret the step that took him into the banking business, 
You, perhaps, may be astonished at this, but I say to you that if the banker gets 
position, influence, wealth, if he is faithful, he pays a high price for what he secures. 


DuTIES AND RESPONSIBILITIES OF THE BANKER. 


In the first place to be successful he must get other people’s money on deposit, 
either with or without interest. To do this he assumes a great responsibility. He 
is the material custodian of that on which the living of many people depends. He 
holds the treasure of many families, the careful custody of which will bring honor 
to him and happiness to his clients, but whose loss or diminution shall overwhelm 
him with disgrace, bring want and need to those who have trusted him. The man 
of noble organization feels this. He must watch his investments carefully and the 
ever-changing fortunes of his borrowers—refusing to extend credit where it is unde- 
served and unsafe and aiding those who are worthy and who can give proper secur- 
ity for advances. He must be firm in the exercise of will power as well as wise in 
his judgment. Frequently, if he is faithful, he must break up the friendships of a 
lifetime rather than accede to the demands of those who would take advantage 
of his position to get money for doubtful enterprises or upon improper security. He 
must look well to the character of his employees ; their habits, companionshipg, 
inclinations and dispositions should all be subject to his careful scrutiny. When he 
rises in the morning and reads of the default of some one who has occupied a confi- 
dential and important position he trembles for those to whom he is compelled to 
confide not only his own interests, but those of his stockholders and depositors. 

There is another serious shadow that lies continually athwart the path of the 
banker. It is the apprehension of panics, the fear that the time will come when 
distrust will supplant confidence and the spirit of anarchy reign supreme in the 
community, when all his depositors will visit him at the same time with a view of 
getting their money. He is largely dependent upon circumstances and conditions 
which he does not create. There is a penalty for the handling of other people’s 
business. 

Speaking after a long experience, I would say to young men, get into some 
business of an independent nature, which you can build up as years advance and of 
which you will be the supreme master. If misfortune comes, you will lose not the 
money of hundreds or thousands of people, but your own or that of comparatively 
few. The profits will be larger and the life easier. You will have more freedom 
and less care. There is something in this world besides dollars and luxuries. 

Every young man should strive to accumulate something, but not apply himself 
so earnestly to business as to forget his duty to his family, friends or the general 
public. Cultivate breadth of thought and high aspirations. 


BANKERS AS PHILANTHROPISTS. 


Many of the world’s leading benefactors have been bankers. I could cite to you 
numberless instances. Some of the most notable are: Stephen Girard, who founded 
the great institution of learning in Philadelphia, that has been a blessing to thou- 
sands of young men and which will continue its benefactions through succeeding 
ages; George Peabody, who formerly resided in this city, but who went to London 
and accumulated a fortune, which he largely devoted to the instruction and amelior- 
ation of the human race ; Johns Hopkins, of Baltimore, the founder of Johns Hop- 
kins University ; Enoch Pratt, of Baltimore, whose public libraries stand out as 
light-houses in that city to lead men away from ignorance to education and in- 
formation; Anthony J. Drexel, of Philadelphia, whose millions have recently 
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erected in that city a great industria! institution ; and William W. Corcoran, the 
well-known banker of this city, whose Corcoran Gallery of Art and Louise Home, 
together with numberless other public benefits, tell the story of success and philan- 
throphy. These men were exceptional, however, in their characteristics and 
attributes. They would have succeeded in any field. Look at their pictures and 
the stamp of rare nobility and ability marks them all.” 


SomE NECESSARY QUALIFICATIONS. 


Mr. Warner in his lecture related many incidents showing the difficulties bankers 
had to encounter and what was expected of them by the public at large. That as 
the counsellor of the inexperienced, the protector of the widow and orphan the 
banker must be careful in his habits, for he is looked up to as the typical business 
man, and to be extravagant in his tastes or injudicious in his associations would 
often destroy the confidence he sought to cultivate. He is expected to be the most 
sagacious and the most conservative in making investments, the careful leader of 
the future, the cultivator of benevolence, and one free from any business alliance 
that would warp his judgment. Young men look up to him. When he desires to 
stay home at night he is often compelled to act as a leader in enterprises he really 
has no interest in, which are positively burdens to him, because of the reciprocal 
duty he owes to the community. He is expected to be broader minded in his views 
than the preacher, the lawyer, the doctor or other business men, for he comes in 
contact with all of them, studies their methods and becomes familiar with their 
trials and successes. He should be able and anxious to help men not only with 
money, buf with what is more important, good advice. If he is grasping he can 
force men of failing fortune to go down under their burdens. If he is high minded 
and liberal he can frequently revive hope and courage and send men out with new 
confidence that they can be successful because they have so powerful a support 
from so wise a counsellor. 

Mr. Warner said the banking institution is the object of attack for burglars, 
counterfeiters, forgers and promoters of every doubtful scheme. This class of busi- 
ness outlaws are studying up plans to get money out of the vaults of banks without 
rendering an equivalent, and it is not strange that with such experiences the banker 
grows suspicious, conservative and distrustful. His daily trials are many. He 
must be patient ; sorrowful with the sad, joyful with the joyous and sympathetic 
with the careworn and weary. He must not turn a deaf ear to the committee of 
any church, orphan asylum or organization. He must patronize the book agent and 
listen to the new plans of insurance agents. 

In many cases the banker is said to be hard hearted and close fisted where he is 
only conservative and faithful in the performance of his duty. 

Taking ail things together the lights and shadows are about equally divided. 

Young men who are willing to work hard, sacrifice a great deal, economize and 
cultivate all the broader and better traits of character can undoubtedly succeed in 
the banking business, whose leading representatives have been and are among the 
noblest and best of the land. 





Lieut GoLp Corn.—In a recent contribution to the ‘‘ Evening Post,” New York, 
Mr. Maurice L. Muhleman gives some very interesting facts in relation to the 
Bagge, of light-weight gold coins. Basing his conclusions on the mint estimates 
Mr. Muhleman is of the opinion that there is about $3,625,000 of — gold coin in 
the country, and that this could be recoined and brought up to the legal require- 
ment by an appropriation of $50,000. 

Late Treasury rulings on this — have somewhat modified the Government’s 
rigorous treatment of this kind of coin, but it would perhaps be fairer if the loss by. 
wear and tear on the coin were distributed amongst 70,000,000 people rather than to 
allow it to fall on the last individual holder. 














RARE AND CURIOUS CHECKS. 





The article in the September JouRNAL on ‘‘ Old-Time Banks and Banking, ” and 
the engravings of old checks accompanying the sketch, have cailed forth letters from 
a number of subscribers who have rare and curious checks in their possession. 

Through the courtesy of C. E. Lewis, Cashier of the Western National Bank, 
York, Pa., the JouRNAL reproduces the following check which, if not rare, is cer- 
tainly curious. It went through all right for eight dollars and ninety-five cents. 








Siavarlsiown, Pe lites Ne. 
Witst M onal Bank 


lewartstown. 


Prpfilery, Sancatsan hahir fogs 


7 
Young & Selden, Baito 


In the September number a check was reproduced signed by Aaron Burr and 
dated in 1796. The check which follows dates back to 1789. The original check is 
in the possession of Geo. L. Field, Cashier of the First National Bank, Ripon, Wis. 
It was brought to Wisconsin by David P. Mapes in 1844 and has been in the posses- 
sion of Mr. Field since 1868. David P. Mapes, ‘‘ Captain” Mapes as he was famil- 
iarly called, was a Wisconsin pioneer. , He was born at Coxsackie, N. Y., in January, 
1798, and was a member of the Legislature of the State of New York in 1880-1881. 
Early in the thirties he was engaged in the lumber business at Carbondale, Pa., and 
at the same time had a branch lumber-yard in New York city. He furnished the 
pine lumber used in the construction of the Astor House. About 1838 he engaged 
. in steamboating on the Hudson between New York and Rondout and owned a boat 
named ‘‘ General Jackson” that was built by Vanderbilt. Capt. Mapes went to 
Wisconsin in 1844 and was instrumental in the founding of Ripon in 1849, where he 
lived until he died at the age of ninety-three. 

Presumably the check was drawn on the Bank of New York, which commenced 
business June 9, 1784. The first Bank of the United States was not chartered until — 
February 19, 1791. This latter institution had for its first President Thos. Willing, 
who resigned from the Bank of North America, Philadelphia, to accept the position. 

Burr was instrumental in securing the charter of the Manhattan Company in 1799. 
During the summer of 1799 there was an epidemic of yellow fever in New York, 
and in that year a petition was presented to the Legislature asking for a charter for 
a company with a capital of two millions of dollars for the purpose of introducing 
pure water into the city. As the entire capital might not be required, a clause in 
the bill provided that the surplus capital might be ‘‘employed in the purchase of 
public or other stocks, or in any other moneyed transactions or operations not incon- 
sistent with the laws and constitution of the State of New York.” 
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BANKING PRACTICE. 





HELPFUL SUGGESTIONS DERIVED FROM EXPERIENCE. 





ORGANIZING A BANK. 


In organizing a bank due regard must be paid to the provisions of the National 
Bank Act if it is to be a National bank, or if it is to be a State bank then to the re- 
quirements of the State law. This should not be thought an unnecessary caution, 
for sometimes even the shrewdest business men make a serious misstep for lack of 
consulting proper legal authority. Legal advice is all the more important in the 
beginning, for the incorporation of the bank is the foundation upon which the whole 
enterprise rests. The organization should be straight from start to finish. That is 
to say, it does not pay to get around a clear legal requirement by any legal subter- 
fuge. Thecapital stock should be paid upin cash. If any one of the incorporators 
has to borrow the money to pay his subscription let him effect his loan clean and 
clear of the organization proceedings. Be very careful that every incorporator is 
legally qualified to act as such. The first entry is, of course, ‘‘ Cash Dr. to Capital 
Stock.” This entry may be made in the journal, but there is no reason why it may 
not be made direct in the general cash-book. The record of the stockholders and 
the number of shares held by each, together with the record of subsequent transfers, 
is kept in the transfer book and the stock ledger. The transfer book is ruled as 
follows: 
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It is impossible to be too careful about the certificates of capital stock. When 
any stock is sold the original certificate should be called in and new certificates 
issued according to the terms of the sale. If a stockholder sells only part of his 
holding his certificate should be called in and a new certificate given him for what 
he retains. Be sure that all the endorsements are correct and in due form of law. 
The stock ledger is ruled in ordinary ledger form. Charge the stockholder with his 
certificate by its number and the number of shares represented. When he sells, 
credit him the same way. If he sells part of his holding, credit him with the old 
certificate and the total number of shares on it and charge him with the new certifi- 
cate and the number of shares he retains. The following is a suitable form for the 
stock ledger. 


























































BANKING PRACTICE, 
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These entries show that on January 2 John Doe acquired ten shares of the 
bank’s capital stock issued on certificate number 45. On October 6 he sold five 
shares to Richard Roe and kept five shares. He returned his certificate number 45 
and received a new certificate number 102 for five shares and Richard Roe received 
his certificate number 103 for five shares, At any time the total number of shares 
outstanding on the ledger ought to equal the total number of shares of the bank’s 
capital stock. 

Never give anybody a new certificate on the promise that the old certificate will 
be brought up ‘‘after while.” Let the old certificate be brought up first and the 
new certificate issued afterwards, Being strictly careful about things of this sort is 
the way to avoid lawsuits. 3 

The proceedings of the board should be very carefully written up. The minute- 
book should show the date of the meeting and who were present. Resolutions 
should be reduced to writing and copied in the record word for word. Paper dis- 
counted should be noted and read out to the board before adjournment, This 
matter of recording the proceedings of the board should never be slurred or abbre- 
viated. Let everything be understood clearly at the start and then there will not be 
any trouble ait the finish. The record should be signed. by the Cashier as the secre- 
tary of the board. 

Too much stress cannot be laid upon the importance of having the organization 
of the bank made in the most careful and thorough manner, After the bank has 
once been put in running order and the business is going smoothly the original or- 
ganization papers are laid away and forgotten until, at some late day, they are 
drawn forth and subjected to the rigid scrutiny of some astute lawyer who, being 
employed by an adverse interest, makes it his special business to find some flaw in 
the proceedings or a fatal defect in the very charter itself. As time goes on the 
original stockholders change and the utmost vigilance should be observed.in fol- 
lowing these changes with care and accuracy, so that at all times it can be ascer- 
tained at a moment’s notice who the shareholders are, where they reside, and such 
other particulars as may be necessary to protect the rights both of the bank as an 
organization and of the shareholders themselves. 


BANK BOOKKEEPING. 

The clerical work of a bank comes under the special care of the Cashier, and it 

is upon this officer that the responsibility rests for the orderly working of the ma- 
chinery. Now, the first object of every careful manager is to keep down expenses, 
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especially the multitude of little expenses that creep in unobserved, and mount up 
by the end of the year to no inconsiderable sum. 

In a formal treatise on bank bookkeeping it might be well to observe a scientific 
method of presenting the subject, but in brief practical notes, intended for busy 
men, the first book to receive attention is the expense book. This book should lie 
on the Cashier’s desk, and in it should be entered, day by day, the expenses of con- 
ducting the bank. It is a very strong point to keep this book constantly before the 
directors and to encourage them to look over it and keep in mind how the expense 
account is running. Many a valuable hint will be picked up in this way from the 
practical business men who compose the board, and the directors will be better 
satisfied than if they feel themselves shut out from daily and informal supervision 
of the work. Indeed, it may be remarked that the more the directors can be in- 
terested in the inside working of the bank the better it will be for all concerned. A 
form of expense book is shown below which can run for six months, and which 
shows just where the money is going. It is understood that this book is in the 
nature of a memorandum book for the use of the management and does not inter- 
fere with the usual entries in the regular books of the bank. 


EXPENSE Book. 





igi 84 | §3.|. er 
EEE | 


Salaries. 
Bad debts. 
Sundries. 


S 









































From this book it can be seen at a glance just how the expense account is run- 
ning, and the mere existence of this daily record is in itself a powerful check on 
wasteful expenditures. After the bank has been running for two or three years 
the expense book will prove a valuable record and will afford excellent suggestions 
as to the best way of keeping down expenses in the future. The expense account 
on the general ledger is well enough in its way, but the idea is to have a book which 
will show at a glance a detailed statement of how the money goes. With banks, as 
with individuals, it is not so hard to make money ; the difficult thing is to keep it 
from getting away from you. 

In these days of sharp competition and narrow margins the various sources of 
profit must be closely watched, and every legitimate means of gain taken advantage 
of. In keeping the run of the profits and losses of the bank, nothing should be 
taken for granted ; accurate ugures alone are to be relied on. In order to bring out 
clearly the profits of the business the following form of keeping a record of profits 


is suggested : 
RECORD OF PROFITS. 


Interest 
‘Interest on 
DATE. Discounts. | call loans. on in- : Office rents.| Sundries. Remarks. 












































BANKING PRACTICE. 


This, like the expense book, is intended for the guidance of the management, 
and does not interfere with the regular books of the bank. The headings are in- 
tended merely as suggestions, and may be varied to suit local needs and customs. 
Taken altogether these two books afford a complete and up-to-date exposition of 
the profit and loss of the bank’s business, and are far more satisfactory than pick- 
ing the items out of the daily entries on the usual books. 





BETWEEN THE TELLERS. 


The receiving and the paying tellers should keep their cash separate, so that 
each can settle at the end of the day without the intervention of the other. Asa 
general rule the receiving teller has the debit cash-books and the paying teller the 
credit cash-books. There must, of necessity, be be some intermediate book on 
which the receiving teller can charge over the cash he has taken in, so that it may 
‘pass to the custody of the paying teller and likewise on which the paying teller may 
charge over to the receiving teller any cash items which it may be proper for the 
latter to have, : 

The receiving teller gets his cash in such various forms that it is a convenience 
for him to have a book on which the items can be grouped, and it is also desirable 
that a separate note should be made of the cash money received during the day, so 
that it can be counted and settled independently of the checks. The receiving teller 
may have but one book on which all the receipts of the day are entered or, as the 
extent of business may demand, he may have two or more books each devoted to 
the receipt of a certain class of items. However that may be, the question is, How 
is he to get rid.of them ? What entry must he make to get them into the custody of 
the paying teller? The subjoined form will show how cash items may be passed 
from one teller to the other so that each may settle his own cash independently. 


TELLER’s INTERMEDIATE BOOK. 





RECEIVING TELLER. PAYING TELLER. 





Foreign. |Phila’phia.| Boston. |This bank.| Sundries. Cash. Sundries. 





























The size of this book and the number of columns allowed to each heading must 
be determined by the extent of business in each bank ; the general principle remains 
the same. It will be seen that the receiving teller has here a book upon which he 
charges over ail the receipts of the day to the paying teller. The paying teller like- 
wise has a column in which he can charge over items to the receiving teller. Con- 
sidering the receiving teller’s side, the first column is for items on out-of-town banks 
other than those in the one or two large cities with which the bank principally 
corresponds, The second and third columns contain the items on these two cities. 
Then come the checks on the bank itself, then sundry items including the total of 
the clearing-house slips and, lastly, the actual cash. The totals of these columns 
ought to equal the teller’s receipts for the day, and this proves his work independ- 
ently of the paying teller. 

Me column headed ‘‘ Paying Teller” is to receive such items as the paying teller 
may wish to hand over to the receiving teller. During the day the paying teller 
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may, as a matter of accommodation, cash checks on out-of-town_ banks or on clear- 
ing-house banks, and it is easier to pay them over to the receiving teller in one 
column and let them go through the work in the regular way. Now, how does the 
paying teller get rid of the items charged over to him? The out-of-town checks 
are charged to their respective correspondents, checks on the bank itself are charged 
over to the individual bookkeepers, the sundry items are charged to their proper 
accounts and the cash is added to his cash on hand. The checks cashed by the pay- 
ing teller at his counter are also charged over to the individual bookkeepers but in 
a separate column from those received from the second teller. Under these condi- 
tions the paying teller can settle his cash independent of the receiving teller. 

The receiving teller should have a pad lying on his desk and on this should be 
noted each item of cash money received, so that at the end of the day he can be 
quite sure that, whatever else is wrong, the cash money is all right. 





THE CAGE SYSTEM. 


A subscriber writes as follows : 

“It has been my endeavor, ever since I have been in the banking business, to 
keep up with the new ideas but I have not been able to approve all the new notions 
presented. One of the new things which I do not like is the cage system, which 
seems to be everywhere adopted. It certainly looks well on paper and shows up 
all right in ‘ pictorial illustrations’ but in actual practice, which is the final test of 
all things, it is apt to be a great nuisance. 

If banks conducted their affairs on a five-acre lot it might be all very well to fix 
up their room like a small menagerie, but where we have to pay rent by the square 
foot, so to speak, it is a waste of money and space to have the floor lumbered up 
with a lot of cages. Where the discount clerk has to be all the time changing secur- 
ities it may be well enough to protect him by an inclosure and the tellers might be 
shut off by a light, low railing if the space can be spared. What I object to is the 
caging up of the officers of the bank generally and the waste of valuable space which 
is caused by the cages themselves. When I take a glance over the bank, as I often 
do,’ I want to see everything that is going on, and how can I see if my vision is 
obstructed by a network of heavy railings? If I have occasion to go to a clerk’s 
desk I want to go there without having to open or close a door. It attracts too 
much attention from the outside public to have the Cashier closeted too long or too 
frequently with any particular clerk. Especially is this the case if he is seen fre- 
quently in the teller’s cage or the cage of the discount clerk. Suspicious people 
would ask themselves, what is he there for? And if the Cashier cannot have easy 
and unrestricted access to every desk, how is he going to manage the bank? On 
the whole, I think the cage system ought to be held down to very narrow limits, 
and I hope you will publish my ideas on the subject in your new department of 
practical banking.” 








Agreed on One Point.—Edward Atkinson in a recent letter to “ The Statist” (London) 
writes of the father of the Bland silver dollar as follows: 

“‘Mr. R. P. Bland has been defeated. He is no longer a member of Congress, and will no 
longer be a conspicuous person in the monetary discussion. He is as honest, sincere, and 
earnest as he is mistaken. Not long since we had a friendly bout at a dinner table over the 
subject of silver, in which he became somewhat excited, remarking that ‘as I put the case I 
knew all about it, and he was a d—d fool,’ to which my obvious rejoinder was that ‘I 
thought when two gentlemen had been considering an important subject, on which they 
differed very widely, but had yet come to the same conclusion on a single point, they had 
made considerable progress in the discussion.’ ”’ 











CAUTION AGAINST CREDITING IN MINNESOTA. 





It would seem that the disastrous effects of the late depressed condition of busi- 
ness throughout the country, and especially in the Northwest, where it was most 
felt, was sufficiently damaging to the credit of its debtor class, without adding gall 
to the bitterness of the many creditors whose confidence had been so severely 
shaken by the inability of their debtors to pay. But unmindful of past experience, 
‘and not unlike some of the more western States, Minnesota has capped the climax 
by its recent legislative enactment (Chapter 656 General Laws), manipulated by a 
bankrupt and approved by a Governor who has since made an assignment, thus 
effectually enabling its people to repudiate their honest debts, and smirching 
their integrity. 

The bill came before the Assembly on or about the last day of the session, and 
without any examination was reported back in committee for indefinite postpone- 
ment, on the ground that it was too late in the session to take up any new bills, and 
yet, between half-past eleven and twelve o’clock on the last night of the session, 
when all was hurry and confusion, it was put through and passed under a suspen- 
sion of the rules, and was approved April 24, 1895. 

This law provides that, ‘‘ An insolvent debtor may be discharged and released 
from his debts, as a part of the proceedings under an assignment, or in insolvency 
proceedings, upon compliance with the provisions of the Act.” One of these pro- 
visions is that, ‘‘ Any creditor of such insolvent debtor, whether residing within or 
without the State, who shall file, or shall have filed an affidavit, or make or made 
other proof of his claim against such insolvent debtors, or who shall accept or re- 
ceive any dividend from the assignee or Receiver of such insolvent, or out of the 
estate of such insolvent debtor, or insolvency proceeding, shall be deemed to be a 
party to such proceedings for a discharge of such insolvent debtor from his debts. 
* * * And the order and discharge made and granted by the court, or judge, 
shall be final and binding upon all the creditors who shall have filed an affidavit of 
their claim, or make other proof of. the indebtedness of such insolvent,” 

So that if a creditor does not file his claim he is left out, and if he does file it he 
is completely estopped from further proceedings to collect it. 

Those who have debtors in Minnesota should be extremely cautious about fall- 
ing into this trap, set and sprung by the parties seeking to evade payment. 

It cannot be that the better class of business men, and especially those of the 
famed twin cities of Minnesota, where a good name is essential to the line of credit 
that their enterprise and push require, will long let this cloud of disgrace remain 
upon its statute books. Meanwhile, those from whom credit is asked, should be 


on their guard. 
Wherever the collection of debt is impeded or practically prevented, there 
credit instantly suffers. A Non-RESIDENT. 





Currency Srxes Dvur.—A circular has beén issued by the Secretary of the 
Treasury giving notice that United States six per cent bonds, of the face value of 
$8,680,000, and commonly known as ‘‘ currency sixes,” become due on the first day 
of January, 1896, and that interest on said bonds will cease on that day. 


a 


STATE BANKERS’ ASSOCIATIONS. 





*CALIFORNIA BANKERS’ ASSOCIATION. 


The fourth annual meeting of the California Bankers’ Association convened at 
Fresno, Oct. 4. An address of welcome was delivered by Dr. Chester A. Rowell, 
and was responded to by A..H. R. Schmidt, Cashier of the German Savings and 
Loan Society, of San Francisco. 

At the conclusion of Mr. Schmidt’s remarks, Lovell White, Cashier of the San 
Francisco Savings Union, delivered an address. Among other things he said : 





ADDRESS OF LOVELL WHITE. 


In July last a majority of the Savings banks of the State each received from the Secre- 
tary of the special committee on sound financial legislation of the Chamber of Commerce of 
the State of New York the draft of a circular letter addressed to Savings bank depositors 
throughout the country, suggesting the probability of such depositors being repaid in a 
depreciated currency in case of the enactment of a free coinage law. To the request for the 
indorsement of this circular a majority of the banks of San Francisco and Oakland, including 
the leading ones in point of assets, replied, after consultation and due consideration by their 
respective boards of directors, as follows: 

‘The draft by you inclosed of a declaration against the free coinage of silver has had the 
careful attention of the directors and officers of a majority of the Savings banks of this city 
and Oakland, and such banks uniformly but each for itself reply as follows: 

As a recitation of facts and a prophecy of the future the declaration is not adapted to 
California. é 

All sums of money owing to the Savings banks of this State are payable in gold coin, and 
there is no doubt that they can be collected in that coin under the Specific Contract law 
of the State, which has been approved by the decisions of the Supreme Court of the United 
States. 

Settlement with debtors will, under any circumstances, be made *y Savings banks on the 
basis of gold coin, and there is no reason to suppose that the settlement with depositors will 
be made on any other basis, as it would not be in keeping with the character of the banks to 
receive their dues in one currency and pay their depositors in a cheaper one. So far as it is 
under control of the banks, their depositors may safely count on receiving payment in the 
same class of funds by them deposited, to wit, gold coin. 

From what is written it is not to be inferred that there is any doubt as to the position of 
these banks on the silver question. They are opposed to the free coinage of silver by the 
United States alone on the basis of 16 to 1, or any other basis whereby the material in the 
silver dollar will have less commercial value than that of its gold brother.’ 

The position taken by the banks in this reply has had, it is believed, the indorsement of 
nearly every business man to whom the question of its approval has been submitted. 

It is, in fact, nothing more nor less than an indorsement by the banks of our old-time © 
Specific Contract law, which —— us in war times and subsequently from the evils of a 
depreciated currency. 

It is now suggested as a —— opinion of the speaker that it will be wisdom for this 
convention, before adjournment, to declare the allegiance of the California Bankers’ Associa- 
tion to the Specific Contract law of the State, both ia letter and spirit. 

This will be notification to the mortgage and other debtors of the State that they may not 
hope to repay in currency inferior to that received by them when their debts were contracted, 
and itistot hoped that it will not be without effect in convincing the advocates of sound 
money everywhere that Golden California is not a silver State.” 


*NorTsE.—The proceedings of the conventions of the California and Kentucky bankers’ 
associations were placed in type for the November JOURNAL, but were necessarily omitted 


for want of space. 
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STATE BANKERS’ ASSOCIATIONS. 
Next came the report of Secretary Welch, as follows: 


SECRETARY’S ANNUAL REPORT, 


“ To the Officers and Members of the California Bankers’ Associati Gentl : At the 
date of our last convention, February 22 to 24, 1894, we had enrolled 177 contributing mem- 
bers. When after the adjournment of the convention the call for the annual dues of 1894 
was made, sixteen of these members failed to respond, thus reducing our membership to 161. 
This number has since been further reduced to 155 by the retirement from business of six 
members. 

The total number of incorporated banks and recognized banking firms in California at 
this date is 279, segregated as follows: Thirty-one National banks, 173 State commercial 
banks, fifty-seven Savings banks, eighteen private banking firms. 

Of these twenty-six National banks, ninety-eight State commercial banks, twenty-five 
Savings banks and six private banking firms are members of this association. Of the remain- 
ing 124, there are eighty-six with a capital stock of less than $100,000. These small banks 
doubtless consider the annual dues an item of expense which their business is not sufficiently 
extensive to warrant. 3 

The scope of the work of the association is such that every bank in the State must alike 
be benefited thereby. Consequently no attempt has been made to discriminate against non- 
members, but the publications of the association have been freely distributed to all. 

The fundsin hand being ample for the purpose of the association, by direction of the - 
executive council no call has been made for the annual dues of 1895. 





When the convention reconvened in the afternoon, Benjamin C, Wright, financial 
editor of ‘‘ The Bulletin,” San Francisco, delivered an address, He said, in part : 


ADDRESS OF BENJAMIN C. WRIGHT. 


“We have six forms of paper money in this country. We need but one. If other 
States were able to follow the example of California, we could dispense with all forms of 
paper money. The banking facilities are now so perfect that comparatively little money is 
required in making domestic exchanges. This State gets along very comfortably on a metal- 
lic money basis, and the amount in banks rarely exceeds $25,000,000. Habit has much to do in 
this matter. Coin money is cleaner, handier and every way preferable to paper money in all 
of the smalier transactions of every-day life; and whatever may be the outcome of proposed 
reforms in currency, it is hoped that all the one and two dollar notes of all descriptions will 
be withdrawn. These notes usurp the place of silver and should be retired. 

The present paper money system is a patchwork, and, while infinitely better than the old 
State bank system which it succeeded, is still capable of improvement. Despite its variety, 
its source is single. It all emanates from the Government printing presses, and the Treasury 
Department is the ultimate source of redemption, Outside of these two lines its uniformity 
ceases. Some of these forms of paper money are fully covered by coin, and others are only 
partially covered in this way. The redemption of all rests upon the pledge of the Govern- 
ment,’ which is backed by the resources of the country. There is direct redemption promised 
in some cases and indirect in others. But the power to reissue as often as redeemed is 
reserved by the redemption agency. While this plan prevents contraction of the volume of 
currency, it does not aliow for any expansion. * * * 

Coin is the only form of money recognized by the constitution of the United States. All 
full legal-tender coin is primary money in law, but the practice of the Treasury officials, in 
their praiseworthy attempt to maintain the parity between gold and silver, has been to treat 
full legal-tender silver as token money. This has thrown the whole burden of redemption 
upon gold. With such a large amount of silver as we have in this country, the difficulty of 
keeping it at par with gold, by offering to give gold in exchange, has been great and the 
experiment costly. It is a question whether it would not have been better to have pursued 
a different course and to have forced the silver out in due proportion with gold. A settile- 
ment of the vexed question would have been much sooner reached. — 

Paper money is, of course, simply credit money. The large volume of this form of money 
out would have caused less uneasiness if the redemption of silver dollars in gold were not 

incorporated as an additional burden. It was never designed that these coins should be 
placed on the basis of token money. It was a mistake to have allowed the issuance of silver 
certificates. This form of paper money came directly into competition with National bank 
notes, but at the time these certificates were authorized the charters of the first National 
banks were within four years of expiring, and it was not known whether Congress would 
authorize their renewal. Had these charters been allowed to expire, room would have been 
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made for the silver certificate, and the subsequent embarrassment from too much credit 


’ money would have been avoided, * * * 


The law of May 31, 1878, perpetuating the existence of the United States note, was a great 
mistake. But for the enactment of that law the greenbacks would have been redeemed in 
1879 in gold coin, a fund for that purpose having been provided by the sale ot bonds for that 
kind of money. This would have taken the Government entirely out of the banking busi- 
ness, for which it has never shown adaptation, as previous experience proves. It would also 
have removed the currency question from politics, and thus saved the country from the 
monetary trials which have since intervened. So long as the money problem is allowed to be 
controlled by politicians, just so long there will be trouble and uncertainty. 

It is a mistake to suppose that greenbacks are kept in circulation without expense to the 
Government. The law of July, 188, providing for the renewal of the charters of National 
banks, and the re-issue of gold coin certificates, created an implication that there should be a 
gold coin reserve fund of $100,000,000 for the redemption of greenbacks, that sum being about 
one-third of the average amount of such circulation. Since May, 1885, this sum of idle gold 
coin has been maintained for that purpose, though seriously trenched upon at times in the 
past two years. For ten years the Government has been practically paying interest on this 
$100,000,000 in gold coin in order to keep the greenbacks afloat at par. This fact seems to have 
been ignored by those who wish to have the greenbacks kept alive. * * * 

If the whole issue of paper money be left to the banks, subject to wise Government con- 
trol as to thesource and security of the notes issued, bill holders will have the same guarantee 
of safety that they now have. In addit‘on there will be but one kind of paper money printed 
by Government presses, and that means uniformity as well as safety. The only other feature 
needed is flexibility, and this feature of expansion and contraction can be easily provided for 
through the banks. All banks of issue should be under the direction of Congress, as now, and 
should be allowed ninety per cent. in notes for circulation upon the par value of the Govern- 
ment bonds. The one per cent. tax on this circulation should be maintained, and all notes 
under ten dollars withdrawn. This would make more room for silver, and give the Govern- 
ment a large revenue from the paper money out. * * * 

The somewhat anomalous position which this country holds along these lines is sufficient 
apology for the attention which is here given to the subject. The governments of the great 
commercial nations of the world, outside of the United States, are not engaged in the issue of 
paper money. This renders our attitude in the matter all the more indefensible. The posi- 
tion is rendered still more ridiculous when we consider the extremes to which this business 
of issuing paper money has been carried by our Government. A further grievance is found 
in the fact that there is no excuse for pursuing thiscourse. The country is better able to pay 
its just debts than any other on the globe. It should by all means pay the debt which the 
people have been patiently and patriotically carrying without interest for a generation, and 
take up the greenbacks immediately. 

If there be any profit in the issuance of paper money it belongs to the people in their indi- 
vidual capacity. The avenues of emolument to private capital and enterprise ought not to 
be abridged by Government interference. We want more men and fewer politicians. 

The Government fulfills its functions when it executes the laws made by the people, and 
collects sufficient revenue to meet its obligations. The constitution guarantees us gold and 
silver money. There is a good supply of both metals on hand, but they are kept out of thereach 
of the people, to a large extent, by the small notesin circulation. The smallest note issued by 
the Bank of England is twenty-five dollars and by the Bank of France ten dollars, If in the 
proposed new paper currency all bills below ten dollars could be eliminated, the people would 
be able to get hold of the silver for which some of them have been clamoring for so many 


’ years. With the free use of coin money, and one form of paper money guaranteed by Gov- 


ernment bonds or other acceptable security, the currency question would be settled satisfac- 
torily for a long time.” 


J. J. Valentine, President of Wells-Fargo & Co.’s Bank, San Francisco, read an 
interesting paper. 

W. H. Magee, Bank Commissioner, made some instructive remarks on banking 
topics. He attributed the majority of bank failures to incompetent management, 
pointed out the dangers of speculating with the bank’s funds, and urged upon 
directors a stricter performance of their duties. He thought the competition among 
some banks in securing deposits of public funds was most unwise, as in very many 


. cases these deposits were likely to prove undesirable. 


William Beckman, President of the People’s Bank of Sacramento, read a paper 
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on ‘‘The Mutuality Between Banks and their. Confidants—Their Depositors and 
Borrowers.” He said, in part: 


“In making the above heading to this essay, I assume that the patrons of a bank, be they 
either depositors or borrowers, are its confidants, and to an extent its partners; for the 
interest of one is the interest of all concerned. On the prosperity of a bank—and I refer more 
particularly to Savings banks—in great measure depends the benefit to its clients. The Sav- 
ings bank holds a sacred trust; it is the custodian of the hoardings of the poor and lowly, 
garnered up against the proverbial ‘ rainy day,’ and its responsibility and duty demand that 
by wisdom, conservation and economy it shall faithfully maintain its guardianship and 
answer to its stewardship. 

I hold that it is the duty of the bank to formulate, foster, sustain and encourage such 
legislation and such laws as will inure to the benefit of its customers, to lighten the burden of 
the borrower, and to add to the income of the depositor, thus gaining a popularity and confi- 
dence that will aid and promote its own interests; and, hence, the three factors - banker, 
depositor and borrower—become a mutuality in interest and are practically confidants and 
business partners. 

It is my opinion that the public custodians designated as bankers should take this view of 
the case, and by fair and honest treatment of their patrons impress it on the public mind 
that they are safe and reliable depositaries for the savings of the industrious and thrifty, and 
harbors of refuge for those whose business needs or other necessities compe] them to become 
borrowers and interest payers. 

I think I can state it as a fact, and without undue boasting, that the majority of the Sav- 
ings banks of California hold this relation of confidence with their clients, and that their 
managers spare no pains to continue and maintain the existing relations; hence, I can truth- 
fully, and with honest pride, say that the Savings banks of California stand above par in 
public estimation and public trust. 

The financial system of the world rests more on faith and trust than it does on actual 
money. It is credit more than coin that moves the busy business world, and without it grexi 
enterprises cduld not be established and the wheels of progress would be roughlocked. It has 
been said that faith could move mountains; but with all this, in the financial world there 
must be money as a coincidert in settling balances. If this money is Known to be safely 
housed, and its use by its custodians known to be honest and wise that it may produce ite 
legitimate increase, credit is éxpanded and public confidence enlarged. 1: is the mission of 
the bank to uphold this status, and that is the main reason why the banks ehould be in accord 
and comity with those with whom they have business relations, and why I have endeavored 
to show in this paper that the bank and its clientage are in a fiduciary sense mutual confi- 
dants and partners in interest.” 


The closing paper, on ‘‘ Interest and Discount,” was read by Geo, H. ——— 
President of the Los Angeles National Bank. 

The addresses were followed by an informal talk on overdrafts and loans, 

The convention voted unanimously against overdrafts. 

J. M. Elliott, President of the First National Bank, of Los Angeles, was appointed 
a delegate to the convention of the American Bankers’ Association at Atlanta. 

The Los Angeles Clearing-House invited the association to hold its next session 
at Los Angelesin April. The place of the next meeting was referred to the execu- 
tive council. -Resolutions were adopted against the free coinage of silver by the 
United States alone, and in favor of international bimetallism, and in favor of open- 
ing navigable streams in the State... 

The committee on nominations reported as follows: For president, N. D. Ride- 
out of Marysville ; for vice-presidents, Frank Miller and D. O, Mills of the National 
Bank of D. O. Mills & Co., Sacramento; for secretary, R. M. Welch of the San 
Francisco Savings Union; for treasurer, G. W. Kline of the Crocker-Woolworth ° 
National Bank of San Francisco. 

To fill vacancies in the executive council, John Reichman of the Farmers’ Bank 
of Fresno, J. E. Ward, of the Modesto Nationa] Bank, and R. E. Bowles, of the First 
National Bank, of Oakland, were chosen. The convention then adjourned sine die. 

The people of Fresno were unbounded in their hospitality to the visiting bankers, 
The annual gathering dispersed after an elaborate banquet in the evening. 
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KENTUCKY BANKERS’ ASSOCIATION. 





The Kentucky bankers met at Owensboro, Oct. 28, for their fourth annual con- 
vention. A. 8. Winston, of Lexington, the president of the association, called the 
convention to order. Prayer wasoffered by Dr. Kelly, of Owensboro. J. D. Powers, 
Collector of Internal Revenue, and President of the First —— Bank, welcomed 
the visitors to Owensboro. 

The programme called for a response to Mr. Powers’ address from Howard R. 
French, Cashier of the Exchange Bank of Kentucky, of Mt. Sterling, but in the 
absence of Mr. French his paper was read by 8. R. Leonard, of Eddyville. 

President Winston delivered his address to the association as follows: 


PRESIDENT’S ANNUAL ADDRESS. 


It is my privilege at this, the fourth annual assembling of the association, to greet you, 
and I think that we should congratulate ourselves that so many of us are permitted to be 
present; more especially when we consider the hearty welcome that has been extended to us 
by the good people of this city. 

It is with sincere regret that I have to say to you that death has been busy in our associa- 
tion during the past year, and that the following gentlemen have departed to their rest: 

Mr. Sandford, of Covington; Mr. Proctor, of Danville ; Mr. Leech, of Paducah; Mr. Wells, 
of Mayfield; Mr. McClarty, of Louisville, and Mr. Scott Harbison, of Shelbyville. 

Some time since the question of the abolition of days of grace was brought up before this 
association. I do not propose to make any argument on that question, but wish to say that 
some fourteen or fifteen States have abolished grace altogether, some twenty-five States 
have abolished it on sight drafts, and others are contemplating action. I am satisfied that 
you will recognize the importance of this matter, more particularly when it comes to sight 
drafts with bills of lading attached, and if you do not now recognize its importance some 
day some of you will find yourselves in trouble in handling them. I suggest that this matter 
be referred to a committee, with a request to have it properly presented to the Legislature. 

The question of a strictly national association has been brought forcibly to my mind 
within the last few months by the reception of a letter from a committee appointed by the 
State Bankers’ Association of New York. On receipt of this letter I simply gave my per- 
sonal answer, promising, as was contemplated by this letter, the reference of it to our 
association. * * * 

President Winston then briefly reiterated his previously expressed views favor- 
oring the maintenance of a stable standard of value, and continuing said : 


We are now at about the close of the fourth year of our association. During the past 
year many questions have been presented to us, some of which we have settled in the natural 
course of business, and others it has been necessary to refer to the judiciary. It is a matter 
of satisfaction to us that in the settlement of these latter it has been our good fortune to 
have them presented to gentiemen learned in the law. 

It is my great pleasure to state to you that at the first meeting of the executive com- 
mittee of this association they were called upon by Mr. Thomas L. Barret, who, with the great 
interest he has always taken in the doings and welfare of the association, more particularly in 
its future, and appreciating the fact that it was the young men to whom we have to look, 
he of his great kindness and anxiety for its success, offered to the association three prizes to 
be competed for by the young men of the profession throughout the State—the first of $100, 
the second of $50, and the third of $25. I want to ask, and if there is no dissenting voice, I 
shall assume that it is the unanimous wish of the association that the thanks of the Ken- 
tucky Bankers’ Association be tendered to Mr. Barret therefor. 


Secretary McClarty’s report referred to the success of the litigation over the 
question of bank taxation as a demonstration of the practical value of the associa- 
tion, and one which would stimulate interest and increase the membership. 

Treasurer Thompson’s report showed a membership of 161 banks and trust 
companies. 

AFTERNOON SESSION. 

At the afternoon session the subject of the single standard and of currency 
reform, brought up by President Winston in his address, was referred to the execu- 
tive committee, as was also the question of abolishing days of grace. 
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George C. Thompson, President of the American-German National Bank, of. 
Paducah, read a paper on the relation of banks and bankers to the people. He pro- 
tested against the prejudice which sets the bank down as a foe to the interests of 
the people. If men who made a practical study of finance were consulted more and 
politicians less in framing laws,the currency system would not be in such confusion. 
Mr. Thompson thought a non-partisan commission should be appointed to draft a 
bill to be reported to Congress as a basis for reformation of the currency. 

An able paper was read by Capt. John H. Leathers, Cashier of the Louisville 
Banking Co. of Louisville, on ‘‘ Handicaps to Banking Interests.” Capt. Leathers 
reviewed the abuses which have grown up, among which are making free collections 
and furnishing exchange for nothing, the invasion of the domain of' banking by 
trust companies, which depart from their proper province in soliciting deposits, and 
the encroachments of the express companies on the business of banks in making 
collections, It was suggested that banks should refuse to use express companies in 
shipping currency, using the registered mail instead. A fourth handicap was the 
Populistic tendency toward excessive taxation of monetary institutions. The deci- 
sion of the court of appeals has made the Kentucky banks secure for the present 
from high tax rates, but what would bappen at the expiration of the present 
charters which will be only a few years even with those that have longest to run? 

The Thomas L. Barret prizes to bank clerks were next announced. Twenty- 
three papers were submitted, the topic being: ‘‘A Bank Clerkship: the Opportu- 
nities Which It Affords and the Habits and Attainments Necessary for Success,” 
The first prize of $100 was awarded to C. M. Manning, of the Security and Safety 
Vault Co. of Lexington ; second prize of $50 to 8. B. Lynd, Receiving Teller of 
the Citizehs’ National Bank, Louisville, and third prize of $25 to H. B. Poynter, 
Cashier Bank of Shelbyville. 

Mr. Manning’s essay was as follows : 


A Bank CLERKsHIP: THE OPPORTUNITIES IT AFFORDS, AND THE HABITS AND 
ATTAINMENTS NECESSARY FOR SUCCESS. 


There are no opportunities in banking for the sluggard. He who chooses that career 
with the expectation and intention of having an easy time may, indeed, by performing his 
duties in a careless or perfunctory way, have his expectation realized; but he is very likely 
to occupy the same position at his retirement, perhaps involuntary retirement, from banking 
as he occupied when entering into that pursuit. But to the energetic and ambitious young 
man, whatever position among the higher or inteilectual callings of life he may aspire to 
fill, a clerkship in a bank affords splendid opportunities. To such a one all positions below 
the highest attainable should be and are regarded merely as stepping-stones. But as the 
architect who rears the tall and stately building gives careful attention to the laying of the 
foundation, in order that the superstucture may withstand the adverse winds and storms, so 
has the successful banker, who as a rule has been the architect of his own fortune, like that 
other architect, paid careful attention to the foundation. Commencing perhaps at the lowest 
rung of the ladder he has, by constantly availing himself of offered opportunities for the 
acquisition of useful facts and important knowledge, upon which he has doubtless had fre- 
quent occasion to make large drafts, the delay in honoring or protesting of which would 
have lost him great credit as a competent business man, risen step by step, to his present posi- 
tion. By thoroughly mastering the details of each subordinate place he has become so well 
acquainted with the entire business that he is able in a moment to decide, and rightly decide, 
any intricate problem connected therewith that may present itself. He has builded, perhaps 
slowly but surely, upon the solid rock; and though the winds of financial depression may 
blow, and the rains of monetary panic descend and beat upon that house which he has built, 
it falls not. 

The opportunities afforded by a bank clerkship to become successful and prominent in 
the banking business are rich and certain. In no other line is merit more certain of its just 
reward; while mediocrity here as elsewhere is left behind. 

And surely success in banking is a prize sufficiently alluring to induce every young man 
who enters upon that career to use every effort, strain every nerve to attain it. Who are the 
most prominent, the most influential, the most useful men in a community? Isit the lawyer, 

















696 RHODES’ JOURNAL OF BANKING. 


the preacher, or even the doctor? Insome cases it may be; but speaking generally, the large- 
hearted, great-souled, philanthropic man who has achieved success in banking is worth more 
to the community in which he lives than almost any other half dozenin it. And hissphere of 
usefulness is not restricted to his own community, but extends over the,entire nation. This 
may be easily illustrated. The most vital question now before our people is the future policy 
of the Government with reference to what may be called financial laws. It is a question on 
which our statesmen, and indeed all other classes of our people, are divided. Who is compe- 
tent to decide this question? Is it not the class of men who have made finance the study of 
their lives? ‘Those who have made a specialty of any one subject are presumed to know more 
about that subject than those who have given it little thought, and it is a reasonable suppo- 
sition that the country must look to its patriotic and enlightened bankers for the true 
solution of the financial problem. And when the incoming Congress takes this matter into 
consideration, it will be the successful and prominent bankers of the country to whom they 
will look for information and advice. Thus it will be seen that our leading bankers will be 
ealled on to assist in the establishment or the maintenance of a financial policy which will 
directly affect every citizen of the nation. How great then is the banker’s power for good, 
and how mighty is his influence in the upbuilding of communities and nations. Well may the 
young man struggle on toward the goal through difficulties and adversities, when he contem- 
plates the possibilities lying before him. 

“On the heights,” says Goethe, * there lies repose.” Arduous, persevering, painstaking 
labor is necessary to reach the summit, but once there the duties are light and pleasant, and 
the rewards ample, 

But not alone to him who ‘desires to make banking his profession does a bank clerkship 
offer attractive opportunities. All branches of commercial law can be as well—I had almost 
said better—learned in a bank as in a Jaw school. Therefore, if one would become a lawyer, 
the familiarity with commercial transactions which may be acquired through service in a bank 
will be of incalculable benefit to him. The lawyer who knows the practice of the business 
world in regard to these transactions will have a great advantage over his competitor who is 
ignorant of it. Moreover, every lawyer ought to be a good business man, and there is no 
better place for learning to become one than a well managed bank. 

To the man desiring to engage in mercantile pursuits a bank clerkship is likewise a very 
useful apprenticeship, inasmuch as it familiarizes him with the customs and practice of the 
business world. 

But we pass hurriedly over the advantages to be derived from a bank clerkship by those 
whose chosen calling is other than banking; because it is assumed that those who become 
bank clerks wish to achieve success in that line, and are directing their efforts to that end. It 
is therefore highly essential that they give thoughtful consideration to 


THE HABITS AND ATTAINMENTS NECESSARY FOR SUCCESS. 


As has before been intimated, industry is no less requisite for success as a bank clerk than 
for success as a farmer, merchant, doctor, lawyer, or member of any other calling. Energy 
is the moving principle of all matter, and unless the bank clerk possess it he is, for all pur- 
poses of advancement or progress, as lifeJess and inert as the stones on which he treads. 
Ceaseless, tireless, eternal vigilance is the price of success in banking, as it is of liberty. 
Industry is, must be, the sine qua non of all ambitious bank clerks, 

_ It may seem needless to mention honesty as indispensable for success, for all will concede 
that without the habit of being thoroughly honest success is impossible in any business. That 
honesty which is the offspring of policy is not sufficient, for it might yield to the temptation 
of avarice; but the deep-rooted honesty which is the result of the desire to do unto others as 
one would be done by—that honesty which impelled one of our greatest Presidents, when 
clerking in a store in his boyhood days, to walk several miles to repay to an aged widow a few 
cents of which he had unwittingly deprived her in making change—is what is required. Proof 
against all temptation is furnished by such honesty as that. The most perfect integrity is 
absolutely necessary to become successful in banking. All the officers, employés, and 
attachés of a bank, even down to the porter, must be above suspicion. 

One of the greatest faults of our advanced civilization, it is said, is lack of thoroughness. 
In these days of the rapid transaction of business no quality is more essential to success as a 
bank clerk than this. ‘“ Whatever is worth doing at all is worth doing well,” is a motto which 
may well be adopted by all, but especially by those whose slightest mistake may entail great 
loss. Accuracy in all transactions is indispensable to the conduct of the business of a bank, 
and no man can be successful as a clerk in a bank unless he realizes the importance of being 
accurate in all that he does. 

Neatness, while not as essential as accuracy. is yet a highly necessary quality. The standing 
of a bank or business house is often, whether rightly or wrongly, judged by the appearance 
of the papers which it sends out. That bank which allows none but clean, neat work to go 
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out of its office, other things being equal, is considered more careful and painstaking, and 
hence more worthy of trust and confidence, than the bank that is careless concerning the 
appearance of the papers it sends abroad. In the interest of the bank then, as well as for the 
formation of proper business methods in themselves, bank clerks should be scrupulously neat. 

A virtue as great as it is rare is punctuality. Make it a rule to be always on time. It 
might even be well, if a certain time is set for attendance upon business, to come a few min- 
utes before that time, so that every thing will be ready when the appointed time arrives. 
Nothing will be lost hy displaying zeal in the service of the corporation with which one is 
- connected. 

As to persona! habits a bank clerk’s life should be singularly circumspect. He occupies a 
position of trust, and no action of his, whether official or private, should give either the 
officers of the bank or the public reason to suspect that their confidence has been misplaced. 

He is, so to speak, a public servant, and his conduct will be commented upon by many tongues. 
See to it that that comment shall not be unfavorable. Temperance, frugality, thorough 
uprightness end integrity in private matters, undeviating compliance with all promises and 
kindred lines of action will soon obtain for any man the friendship and respect of the com- 
munity in which he resides; and this is what the bank clerk needs. Of course he should be 
polite at all times—this is a gentleman’s pleasure, and is as strongly suggested by gentlemanly 
instincts as by motives of policy. He should also cultivate the art of making friends, both 
personal and for the bank. Tact and affability are requirements necessary. for this, and 
should be acquired if not already possessed. 

There is scarcely any attainment which would not be useful to a bank clerk; but a few 
only will be here enumerated which suggest themselves as the most important. It is assumed 
at the beginning that the young man who chooses the career of banking has a good English 
education. If he has not he has mistaken his calling and should turn to some other where 
the resources of the mind are less constantly drawn upon. With this beginning he may advan- 
tageously combine some specialties, such as mathematics, political economy, especially that 
portion of it relating to finance, and the various branches of commercial law. He should be 
quick at figures as well as careful in calculations. He should keep posted on current affairs, 
and be able to discuss intelligently any matter pertaining to his business. He should, as far 
as he is able, learn the financial] condition and responsibility of the customers of the bank, so 
that he may, if called upon, be in a position to furnish aid to the officers or directors in deter- 
mining the advisability of any loan; but this information he should confine to his bank, lest he 
might injure some one’s credit by its dissemination. In a word, he should strive in every 
way to be of the greatest possible service, consistent with honor and self-respect, to the insti- 
tution that employs him. 

As we all hope for success, and as the object of this article is to give the writer’s views as 
to the best way to obtain it, the following forceful language of one of America’s brightest 
editors and reviewers, Mr. Edward W. Bok, who in clear and vigorous English defines his idea 
of a successful man, seems pertinent. We commend his language to the studious attention 
of all members of our class, 

Let a man in business be thoroughly fitted for the position he occupies, alert to every 
opportunity and embracing it to its fullest possibility, with his methods fixed on honorable 
principles, and he is a successful man. It does not matter whether he makes one thousand 
dollars or a hundred thousand dollars. He makes a success of his position, He carries to a 
successful termination that which it has been given him to do, be that great or small. If the 
work he does and does well is up to his limitations, he is a success, If he does not work up to 
his capacity, then he fails; just as he fails too if he attempts to go beyond his mental or 
physical limit. There is just as much danger on one side of a man’s limit line as there is on 
the other. The very realization of one’s capacity is a sign of success.” 

In conclusion, it is not claimed that even the strictest adherence to the foregoing princi- 
ples will certainly secure success in the ordinary acceptation of the term, but it is the writer’s 
firm belief that it will at least procure the “realization of one’s capacity,” which Mr. Bok 
tells us is a “‘sign of success.” 


SECOND DAY’S SESSION. 


Papers were read by Gen. Basil W. Duke, of Louisville, and Hon. Malcolm 
Yeaman, of Henderson. Gen, Duke’s paper was on ‘‘ Kentucky, Its Past, Present 
and Future.” Mr. Yeaman’s paper was ‘‘ The Financial Problem in the United 
States.” He advocated currency reform, but stated his belief that a mistake had 
been made in overlooking the steady increase in the demand for actual currency per 
capita. He believed that the custom of carrying and using actual cash was grow- 
ing. People carry money for the little transactions of life, and the recorded statis 
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tics, showing the percentage of business transactions carried on by forms of credit 
and by cash, take no note of the great volume of these unrecorded transactions. 

Rozel Weissinger did not agree with the statement that the percentage of actual 
cash used in business was increasing. : 

8S. B. Lynd and H. B. Poynter, winners of the second and third prizes offered 
by Thomas L. Barret, read their papers to the association. 

Mr. Lynd’s paper was, in part, as follows: 


To-day, as never before, is there room in our banks for young men of brains and energy 
and education in their chosen calling, and the successful bank of the future will be managed 
by the graduated bank clerk, the man who is thoroughly in touch with every phase of bank 
work, both in itself and its relation to the commercial world. 

To the young man whose ambition is to live a useful life, the bank offers large opportu- 
nities. As a people we have become so accustomed to the presence of the stable and solvent 
bank that.we fai] to appreciate its immense bearing on our daily life, and it is only when the 
financial institution in the hands of rascally or inefficient management fails and brings hard- 
ship and ruin upon a whole community that we realize somewhat of the responsibilities we have 
placed upon our banker, and the debt of gratitude we owe him for his wisdom and prudence. 

The welfare of the entire community is bound up in that of its bank, and the men who 
honestly and sagaciously care for its interests certainly deserve more than passing commen- 
dation. 

Aside from the opportunities for advancement and usefulness that are open to the bank 
clerk, the knowledge an intelligent man in such a position acquires with regard to invest- 
ments is of very great value to him. 

It is a matter of common observation that a business man who in selling potatoes or sugar 
displays the greatest acumen will invest his surplus income with unaccountable stupidity. 
In fact, difficult as is the accumulation of money, its wise investment is still harder, and we 
meet at every turn men who, having once been rich, have made a miserable failure of their 
efforts to wisely care for their property. 

The successful and useful bank clerk and official must not only avoid things that are 
vicious in themselves, but must shun even the appearance of evil, and realize that his bank is 
rated largely at the standard of its officers and emptoyees, and that conduct that in the 
ordinary occupations of life would be harmless, or at most excusable, is in the banker abso- 
lutely pernicious. 

It seems hard that a man, because he happens to be a banker, can not do as others do, but 
it is true, and the realization of the fact marks the first and one of the most important steps. 
in the embryo bank official’s career. 

Marked success in any calling or profession is possible only to the man of more than 
ordinary ability. ‘* You can not fashion a silk purse from a sow’s ear,” neither can you make 
a bank President, or a railroad manager, or a millionaire merchant from the individual fore- 
ordained, as the Presbyterians say, to be a hod-carrier or a cart-driver. 

The very lowest grade of bank work is attended with considerable responsibility, and the 
burdens increase with each successive promotion until they become so varied and so numer- 
ous that unless the official be a man of unusual ability he will prove unequul to the task laid 
upon him; yet there are in many banks men of small capacity who render good and accept- 
able service to their employers; but they are essentially clerks, and the attempt to make 
anything more of them would result disastrously. . 

Of the trinity, Honesty, Industry, and Economy, so essential to bank clerkship, I should 
say the greatest is honesty. 

In the ordinary callings of business life the dishonest man harms himself more than any 
one else, and is frequently to be pitied rather than execrated, but in the bank his power for 
evil is almost boundless, and he may easily become the most dangerous of criminals. Know- 
ing this, the young man who aspires to be a banker should cultivate a habit of the strictest 
honesty, and force himself to realizc from the very first that what is his is his, and what is not 
his belongs to some one else. 

Francis Bacon says, “ It remains only to God and angels to be lookers-on.” We are so con- 
stituted that we must work; that we must be busy in some way if we would be happy. 
Absolute and universal as is the application of this law the most of us seek happiness and 
contentment in every other channel first, and the individual is both rare and fortunate who 
in early manhood realizes that in the submission to this principle lies his deepest good, and 
that in just such measure as he finds his work and does it with all his might will he be both 
happy and successful. | 

The bank clerk who hopes to rise in his chosen profession has hard work before him, and 
an abundance of it, and it is necessary that he have the habit of industry—the fashion of 
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working because he loves his work and finds pleasure init. I care not how bright or capable 
the young man may be, unless he have this feeling about his work he cannot achieve a high 
order of success, and the clerk who has small capacity but who keeps everlastingly at it will 
certainly outstrip him. 

The third member of this trinity of virtues, economy, recommends itself particularly to 
the bank clerk and official; for the financier, and through him his bank, are bidders for public 
confidence, and he must by the wise and careful management of his private affairs commend 
his financial ability to all men. We can hardly expect the man who is unwise in the care of 
his own income to develop wisdom in the management of another’s. 

The young man who hopes to be made the trustee of large interests must demonstrate his 
ability as a clerk on a small salary to take care of himself, to have more at the end of each 
year than he had at the beginning. And unless he acquire this habit of economy, this power 
of self-denial as a youth, he can not expect to gain it in his maturer years. 

The individual who sets out in life with the determination to gratify his des: res, however 
innocent they may be in themselves, will find that he has undertaken a task greater than the 
labors of Hercules, and that however rapidly his income may increase, his wants will grow 
faster, and each year will render accumulation more difficult. 

Yet the successful banker should be a man of some means, as the poor 1.an must at some 
time place himself under obligations to his friends, and obligation is a debt that 1.0 honorable 
man may neglect. If one of these people who have befriended him demand a return of the ; 
favor it places him in a most unfortunate position. 

Speculation is a dangerous whirlpool, and the bank official cannot afford to encourage his 
clerks in indulgence in it. 

The useful and successful banker should have a known reputation as a non-speculator, 
and by just so much as he departs from that rule will he injure his own prospects and those 
of his bank, 

Of the minor virtues that contribute to the success of the bank clerk, affability, accuracy, 
and promptness stand in about the order named. 

There is nothing more satisfying to a man’s “ego”’’ than a courteous and deferential treat- 
ment, and nothing that makes an enemy of him sooner than the lack of it. 

Every bank must lose an occasional account because of its unwillingness to give what its 
officials consider too much credit to some weak or exacting merchant, but it is exceedingly 
unfortunate that a concern should ever lose business through the impatience or lack of cour- 
tesy displayed by a clerk or official. 

That delay is dangerous is certainly true of every phase of bank work, and the procrasti- 
nator has no place in such an institution. The check that is not collected to-day may not be 
good to-morrow ; the note that should go tothe notary at once cannot be protested two days 
hence; the shaky customer may assign if you delay securing your debt; and so on through 
the category. But the clerk who is always behind with his work, who never does to-day’s 
task until to-morrow, is building just the character that will unfit him for promptness of 
action in any larger field. 

There is a little knowledge that a banker may acquire that is not of use to him. He must 
be closely in touch with commercial values and be thoroughly familiar with the causes of 
their advance or decline. He must be a close student of human nature, for his knowledge of 
men must aid his judgment in every loan he makes, and he must be thoroughly familiar with 
the principles of general commercial law. The bank isa fair target for every man who is 
trying to overreach his fellows, and its officials must perforce te familiar with every techni- 
cality and subterfuge to which such men resort. There is of course the bank attorney to whom 
difficult and unusual problems may be referred, but the executive officer of a bank should be 
able to pass upon and decide any ordinary legal proposition that may arise, and to do it 
promptly. This quickness of judgment is a prime requisite with the man who expects to take 
high rank as a banker, for men are unusually sensitive when their credit is called into ques- 
tion, and it is almost as easy to lose an account through an apparent inability to decide as to 
the character of a loan as by the absolute refusal to grant it. 

Honesty, industry, economy, affability, accuracy, promptness, knowledge of commercial 
values and of the law; a formidable list, and yet unless to all these a man adds soundness of 
judgment, that product of a happy combinativun of natural gifts and acquired knowledge, he 
will never make a successful banker. Unless he can instinctively detect the failing merchant 
and intuitively avoid the dangerous loan, he will bring ruin upon himself and upon his bank. 

In allages and generations the highest honors in our gift have been reserved for those 
who fought our battles, and the men who guarded our persons and possessions have ever been 
thought most worthy of renown. 

Our civilization and our laws have guaranteed us personal safety, but unfortunately the 
marauder and freebooter in the modern shape of the schemer and speculator are still at large 
to prey upon our property. We have chosen the banker to bear the brunt of this attack 
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upon our fortunes, and to his care have consigned the net result of ali our labors. If he be 
incapable or faint-hearted or dishonest, what tremendous suffering.does he bring upon his 
whole community, upon all who have placed themselves in his keeping; but if he be brave 
and skillful and honest, and at the end of his service can turn over unimpaired to its posses- 
sors those things with which he was intrusted, he is surely worthy of all honor and renown, 
the just portion of the faithful servant. 


Mr. Poynter’s paper was substantially on the same lines as the preceding ones. 
After enumerating the opportunities of a banking career and several! of the qualities 
which every clerk should have, he said : 


Important as these details are they sink into insignificance in comparison with the fact 
that in order to succeed in this work the life and the character of the bank employee must 
be above reproach, This is the keynote and needs to be emphasized. No bank clerk should 
be satisfied with himself simply because he does not embezzle the bank funds, but he must be 
- above little trickeries, which some call shrewdness. He must be a man of the strictest integ- 
rity in little things, one on whom his customers can rely implicitly ; who is honest, not because 
honesty is the best policy, but because honesty is right. His mode of living should be within 
his income. Nothing so quickly excites suspicion as a man’s living beyond his means. Debt 
brings temptations, which are sometimes strong enough (or the man weak enough) to make 
him yield, bringing disgrace and sorrow on the innocent as well as the guilty. There is less 
reason for a man with a fixed salary going in debt than for one with a variable income; and 
nothing except protracted illness can excuse it. He should refrain from gambling and spec- 
ulation of all kind. Any bank that retains in its employ an officer known to indulge in this 
great and growing evil is unworthy of confidence. More institutions have been wrecked by 
the speculations and high living of the officials than by all other causes combined. A man 
having chosen this career should fee] that he is oscupying a place of trust, thut the interests 
of others are committed to him, and that it is imperative that he should put away from him 
the wine-cup, licentiousness, and the greed for ill-gotten gain. He should follow the dying 
injunction of the illustrious John B. Gough: ** Young man, keep your record clean.”” Unless 
he is prepared to lead this kind of life he should lose no time in seeking some other field of 
labor. Integrity of character is a sine qua non of success in bank work, and it is the crowning 
glory of the profession that such is the case. It should be the aim of each one to see to it 
that he brings no reproach on his chosen calling, but that with clean life, strong mind, and 
resolute purpose he shall add one more to the many who in this work have won and retained 
the esteem of their fellow men. And if ‘there is no call to places of renown, is not such a 
character worth striving for? Is not this the truest success? The gist of the whole matter 
is found in the following quotation: “ Be patient; work hard; watch opportunities; be 
rigidly honest ; hope for the best; and if you fail to reach the goal of your wishes, which is 
possible in spite of the utmost efforts, you will die with the consciousness of having done 
your best, which is, after all, the truest success to which man can aspire.” 


The three papersread under this award were so excellent and the interest aroused 
seemed to promise such good results that the association has determined to make 
this offer of prizes a permanent feature: The association itself will offer the prizes, 
but will accept any individual offers that may be made. For the next year an offer 
has been made by E. D. Sayre, of Lexington. 

The following officers were elected for the ensuing year: 

President—John H. Leathers, Cashier Louisville Banking Co., Louisville. 

Vice-Presidents : First District—Geo. C. Thompson, President American-German 
National Bank, Paducah. 

Second District—E. P. Campbell, President of the Bank of Hopkinsville, Hop- 
kinsville, 

Third District—H. C. Trigg, of Trigg & Co., Glasgow. 

Fourth District—J. B. Carlisle, Vice-President Marion National Bank, Lebanon. 

Fifth District—M. C. Peter, President Bank of Louisville. 

Sixth District—H. H. Peck, President, of the Northern Bank of Kentucky, Cov- 
ington. 

Seventh District—E. D. Sayre, President Security Trust and Safety Vault Co., 
Lexington. 
Eighth District—C, D. Chenault, Cashier Madison National Bank, Richmond. 
Ninth District—James Barbour, President Bank of Maysville, Maysville. — 
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Tenth District—H. R. French, Cashier Exchange Bank. Mount Sterling. 

Eleventh District—Geo. Perkins, Vice-President First National Bank, Somerset. 

Secretary—Isham Bridges, Manager of the Louisville Clearing-House. 

Treasurer—E, W. Hayes, Cashier of the Bank of Kentucky, Louisville. 

Clinton C. McClarty, who has been secretary of the association since its organiza- 
tion, declined a renomination. 

The executive committee recommended the appointment of a committee to see 
to the preparation of and presentation of a bill to abolish days of grace, with 
special reference to abolishing grace on sight drafts. This committee was made up 
of J. D. Powers, of Owensboro; T. L. Barret, of Louisville; Avery 8. Winston, 
of Lexington; C: G. Smallhouse, of Bowling Green; J. F. Barbour, of Maysville ; 
E. C. Bohne, of Loujsville, and B. G. Witt, of Henderson, 

The executive committee, to which was referred the suggestions of the Presi- 
dent's address on the subject of the money standard and currency reform, reported 
the following : 


“The Kentueky Bankers’ Association realizes the responsibility which rests upon the 
banks of the State in the discharge of the duties imposed upon them by the laws of the 
State and of the nation. The banks, the stockholders, the depositors and the public are all 
alike entitled to the just and proper protection of the law. The profits of banking come 
from the prosperity, not from the depression, of business interests. Every department of 
industry looks to the banks for assistance, and the profits earned by the banks cannot long 
exceed the general average of profits earned in other branches of business. The banks do 
not earn profits from idle money but from the loans, and idle dollars are as useless as idie 
hands. Laws which encourage industry and impart confidence to our farmers, merchants, 
manufacturers and wage-earners are essential to the prosperity of the banks. Laws which 
impair confidence and cripple business injure banks. So intimately are the interests of our 
banks interwoven with the interests of the people that a failure in business rarely occurs in 
our State which does not inflict a loss upon the banks. It is foolish to suppose that a bank 
would make a loan and then try to break the borrower. It is equally foolish to belieye that 
banks look with favor upon panics, or conspire to bring about financial or commercial dis- 
aster. Every interest of the banks requires prudent laws, which shall secure, and as far as 
legislation can, the largest measure of prosperity to the State and country. 

This association declares for a safe and stable monetary system, which is indispensable to 
the successful prosecution of any business. We declare for sound money and an honest doliar. 
The banks of this State respect their obligations to pay their debts in dollars worth 100 cents. 
Their depositors have a right to receive, in payment of their deposits, money as good as they 
deposited. Every dollar now on deposit is as good as a gold dollar, and the banks insist on 
the maintenance of the existing value of every dollar. They are opposed to every scheme 
which would inflate or debase the currency, and are, therefore, opposed to the free and 
unlimited coinage of silver. They are likewise opposed to the contraction of the currency. 
They insist upon the maintenance at all times of a sound money, and condemn every effort 
to inflate or contract the currency. Gold has been the standard of value in this country since 
1834 and the change to the silver standard would be a national calamity from which the 
country would not recover in a century. Experience has established the fact that no nation 
can maintain a double standard. Every effort to accomplish that result has failed, and a 
renewal of the effort by this country would lead to most disastrous losses in every branch of 
business. 

The Kentucky Bankers’ Association declares that, in its judgment, the faith of the nation 
and welfare of the people demand the maintenance of the existing single gold standard. 

This association will not now undertake to express any final opinion or enter into any 
extended declaration as to the best and safest methods of relieving the Government of the 
necessity of further sales of bonds to maintain the gold reserve, but it does not hesitate to say 
that the Government should retire from the banking business by withdrawing and cancelling 
the greenbacks in some safe and prudent method, which will not disturb the business of the 
country. If the Government is to continue in the banking business, then some different 
system from that which now exists should be adopted. If the Government is not to retire it 
should do a bank business on sound banking principles and abandon a system which would 
not be authorized or tolerated by the laws of a single State for the management of a single 
bank. The policy of paying and borrowing to pay again and again the same debt would very 
soon exhaust the capital of a bank or the resources of a State, and, if continued, must in the 
end impair the credit of this nation. 














702 RHODES’ JOURNAL OF BANKING. 


There were loud calls for J. M. Atherton, who responded with a clear and for- 
cible argument for the single standard, and congratulated the association on declar- 
ing its convictions. He said he had, during his business career, paid to Kentucky 
banks more than $500,000 interest on borrowed money, and he could therefore view 
the question as a representative of that large class who embark in business depend- 
ing on the loan fund of the banks for the necessary capital. From that point of 
view he strongly urged the maintenance of a sound money currency in the interest — 
of every business man and producer. 

Hon. W. T. Ellis, ex-Congressman from the Second District, said he could not 
agree with Mr Atherton as to the single gold standard, being himself an advocate 
of the free and unlimited coinage of both gold and silver, but he agreed with him 
in the wish that the question might be calmly considered from a business stand- 
point, with only the public good in view, and be wholly removed from the med- 
dling of politicians and demagogues. 

On the adoption of the resolutions, there was not a dissenting vote. If there 
was a single one of these bankers who believes in the free coinage of silver, but 
hesitated to vote alone, a careful search failed to discover him. 

After adopting some formal resolutions of thanks the convention adjourned, 
No place was selected for the next meeting, the matter being left to the executive 
committee. 





NEW YORK—GROUP MEETINGS. 





GrovPp IV. 


Group IV. of the New York State Bankers’ Association met at Syracuse, No- 
vember 16. The following ofticers were elected at the meeting in the afternoon, at 
which Senator Francis Hendricks presided : 

Chairman—Anthony Lamb, Cashier Commercial Bank, Syracuse. 

Secretary—E. 8S. Tefft, Assistant Cashier First National Bank, Syracuse. — 

Executive Committee—George B. Longstreet, Cashier National Bank of Au- 
burn; Austin B. French, Cashier National State Bank of Oneida; A. H. Bennett, 
Cashier Homer National Bank; John T. Mott, President First National Bank of 
Oswego; N. B. Wardell, Cashier Watertown National Bank. 

Ellis H. Roberts, President of the Franklin National Bank of New York, deliv- 
ered an address on ‘* Banks and the Currency.” James G. Cannon, of New York, 
President of the State Association, delivered an able address on ‘‘ Discounts to 
Depositors.” Mr. Roberts in his address said in reference to bank notes based on 
general assets : 

“It is true that many of the writers on banking favor a currency based on general assets ; 
but they argue from a narrow experience, and surely cannot claim that their conclusions 
can be accepted as axioms. 

No prudent banker would have wanted to offer in the market in 1873 or in 1893 his loans 
and discounts for spot cash. If it had been necessary to redeem many millions of bank notes 
from such resources, the consequences would have been simply appalling. As it was, the 
paper circulation was as steady as a rock, for it all rested on the security of the Government, 
and the bank notes were, as they alwuys are, as good as United States bonds—that is, as good 


as gold.” 
Group VI. 


Group VI. of the New York State Bankers’ Association met at Troy, Novem- 
ber 16. R. C. Pruyn, President of the Commercial Bank of Albany, presiding. 

President Pruyn introduced Hon. A. B. Hepburn, President of the Third 
National Bank, New York, who spoke on the question, ‘‘ Is it not to the advantage 
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of the country banks to assist the city banks in the establishment of a clearing- 
house for country checks ?” 

Officers were elected as follows : 

Chairman— William Kemp, President Mutual National Bank, Troy. 

Secretary—F. C. Haviland, Cashier Farmers’ National Bank, Hudson. 

Executive Committee—Francis N. Mann, Troy; W. A. Wait, Cashier Glens 
Falls National Bank; Willis G. Nash, Cashier New York State National Bank, 
Albany ; L. Vermilyea, Cashier Manufacturers’ Bank, Cohoes; D. D. Woodward, 
President Granville National Bank. 

After the election several of the members of the group spoke briefly on ques- 
tions of interest to bankers. | : 

Lunch was served on adjournment. 

The group was entertained by the Troy bankers, and Francis N. Mann had 
tharge of the arrangements. 


Group VII. 


Croup VII. met at the Murray Hill Hotel, New York, November 12, President 
O. A. Pugsley in the chair. 

James G. Cannon, President of the New York State Bankers’ Association, and 
Vice-President of the Fourth National Bank, New York, delivered an address on 
‘‘The Relative Proportion of Bank Account to Discount.” 

Ellis H. Roberts, ex-Deputy United States Treasurer, and President of the 
Franklin National Bank, New York, was the principal speaker after the luncheon 
in the afternoon. 

W. C. Cornwell, President of the City Bank of Buffalo, ex-Judge Thomas J. 
Nelson, of Peekskill, and W. J. Ashley, of Rochester, also spoke. 

Officers were elected as follow : 

Chairman—Bradford Rhodes, Editor of the JouRNAL OF BANKING and Presi- 
dent of the Mamaroneck Bank. ; 

Secretary—Charles F. Van Inwegen, Cashier First National Bank, Port Jervis. 

Executive Committee—Edward Ellsworth, President Fallkill National Bank, 
Poughkeepsie ; 8. D. Coykendall, President First National Bank, Kingston; Au- 
gustus Denniston, President Highland National Bank, Newburgh; William H. 
Doty, President First National-Bank, Yonkers; Daniel Butterfield, President 
National Bank of Cold Spring. 


Group IX, 


Group IX. of the New York State Bankers’ Association held its quarterly 
meeting at the Murray Hill Hotel, New York city, November 5. Group IX. com- 
prises eighty-one banks in the citv and Staten Island. 

The following officers were elected : 

Chairman—A, B, Hepburn, President of the Third National Bank. 

Secretary and Treasurer—J. T. Mills, Jr., Cashier of the Chase National Bank. 

Executive Committee—A. B. Hepburn; A. 8. Frissell, President of the Fifth 
Avenue Bank; W. H. Perkins, President of the Bank of America; E. 8. Mason, 
President of the Bank of New York; A. Trowbridge, Cashier of the Bank of North 
America. 





VIRGINIA BANKERS’ ASSOCIATION. 





The Virginia State Bankers’ Association met at Norfolk, November 28th, Henry 
8. Trout presiding. 7 
In his annual address the president favored the substitution of other forms of 
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currency for the legal-tender notes. He reported a continued increase in the mem- 
bership of the association. 2 

After the reading of the secretary’s report, R. B. Tunstall, of Norfolk, made an 
address on ‘‘ Paper Currency.” He advocated the retirement of the Government 
demand notes and the substitution of bank notes based on general assets. Mr. 
Tunstall’s views were endorsed by the association, and it was decided to send a 
copy of his address to the Virginia Congressmen. 

George L. Christian, President of the National Bank of Virginia, Richmond, 
spoke in favor of the enactment of a Saturday half-holiday law. 

At the second day’s session officers were chosen as follows : 

President Caldwell Hardy, of Norfolk ; secretary and treasurer, 8. G. Wallace, 
of Richmond ; vice-presidents—first, R. W. Burke, of Staunton; second, T. F. 
Stearnes, of Lynchburg; third, M. 8. Quarles, of Richmond ; fourth, H. M. Dar- 
nall, of Roanoke; fifth, H. L. Schmelz, of Hampton; sixth, W. H. Lambert, of 
Alexandria ; seventh, P. V. D. Conway, of Fredericksburg; eighth, Charles [, 
Wade, of Christiansburg ; ninth, William M. Hill, of Richmond. 

The committee on days of grace recommended that such days be abolished. 
Referred to the judiciary committee, with instructions to prepare a bill and urge 
its passage by the Legislature. 

J. R. Branch, of Richmond, secretary of the American Bankers’ Association, 
delivered an address, in which he dwelt upon the encroachments by the express 
companies in the field of banking. 

H. 8. Darnall, of Roanoke, submitted a bill in reference to the tax on banks, 
asking relief from what is now claimed to be double taxation on banks. Referred 
to the judiciary committee, with instructions to urge the passage of such a bill. 

H. 8. Trout, of Roanoke, was elected delegate of the association to the conven- 
tion of the American Bankers’ Association, which meets next year. 








Light-Weight Gold.—Scott Wike, Acting Secretary of the Treasury, issued the follow- 
ing on Nov. 28, addressed to the sub-Treasurers of the United States: 

“ Department instructions of July 9 and “August 23, 1886, requiring you to reject and place 
a distinguishing mark on all gold coins presented to your office for deposit which are found 
to be beluw the least current weight, are hereby so modified as to instruct you, when 
requested, to accept all such coins at valuation in proportion to their actual weight, such 
vaiuation to be determined by deducting from the nominal value four cents for each 
grain troy found below the standard weight of each piece. All light-weight pieces thus 
received by you are to be held in the cash of your office, separate from full-weight coins, and 
each bag of such coins to be plainly marked, with the amount of the face and actual value of 
contents. If the depositor should prefer to have the pieces that are found to be below the 
least current weight returned to him, you will, before returning them, stamp each piece with 
the distinguishing mark referred to in department letter.”’ 





_ Assessment of Bank Shares.—The Attorney-General of New York was recently asked 

for a construction of the banking law on these questions: 

. 1. Should the stock of a National bank be assessed to the bank or to each individual stock- 
older ? 

. a From whom should the tax be collected, the bank in bulk, or each individual stock- 
older ? 

8. Providing the assessors assess bank stock to individuals opposite their names as per- 
sonal property, can the different school districts in which such persons reside place the same 
on their tax roll and collect it, or is the school district in which the bank is situated entitled 
to that assessment ? 

After citing a number of statutes and decisions in support of his conclusions, the Attor- 
ney-General gives the following opinion : 

I am therefore of the opinion that assessment on bank stock should be made against the 
individual stockholder only by the assessing officers at the place where the bank is located. 
That collection can be made from non-resident stockholders by action, and a lien on the full 
shares owned by such delinquent attaches from the time of assessment; or, if there be any 
unpaid dividend due on his stock, the bank officers should first apply it upon the paynaent of 
the tax. That a holder of bank stock is only assessable in the town or ward in which the bank 
is located. 

It is believed thet the foregoing opinion will result in saving much confusion, 

















SECRETARY CARLISLE ON CURRENCY. 





RETIREMENT OF THE LEGAL TENDERS URGED. 





At the 127th anniversary dinner of the New York Chamber of Commerce on 
Nov. 19 the principal address was made by Secretary of the Treasury John G. 
Carlisle, who responded to the toast, ‘‘Our Currency System.” In introducing 
Secretary Carlisle, Alexander E. Orr, President of the Chamber of Commerce, said 
in part: 


Much has been said and written concerning the Government bond contract of February " 
8, 1895, that saving act of the Administration, which gave protection and benefit to every 
interest and every person throughout the whole land. It has been claimed that there were 
waste and extravagance in its negotiation, but, gentlemen, we know better. This is not the 
first time the bankers and merchants of New York have rallied to the relief of the Treasury ; 
time and again have they proved their loyalty in this respect. It is always a pleasure to 
render honor to whom honor is due, to express appreciation of service well performed, To 
his colleagues, who were associated with him in accepting and fulfilling the obligations of that 
bond contract, every praise should be given, but, as the central figure of that distinguished 
group, our fellow member, and one of our Vice-Presidents, J. Pierpont Morgan, stands out 
conspicuously, and to him are specially due not only our ow. but also a nation’s grateful 
thanks. * 

Let Congress unequivocally declare: First, that every financial obligation of the United 
States, present and future, will be paid in gold or silver coin, at the option of the holder; and, 
second, that the Secretary of the Treasury is given every necessary power to carry into effect 
the spirit and meaning of this declaration. Such action would at once dispel every doubt as 
to the integrity of our purpose, restore our credit to its normal condition of excellence, and 
again attract to this country the surplus capital of Europe, to be used as heretofore, in stim- 
ulating and forwarding the onward march of our marvellous development. 


Secretary Carlisle’s address was as follows : 


Mr. President and Gentlemen: I have but little to say this evening and will take but 
little time to sayit. First of all 1 desire to tender my sincere thanks for the opportunity you 
have afforded me to be present on this occasion and renew my acquaintance with the members 
of your organization, and to express my great appreciation of the valuable services it has 
rendered the country at many critical periods in its history. 

Two years ago I had the honor toattend your annual banquet, and to make some remarks, 
in the course of which I said that the disposition and ability of the Government to maintain 
its own credit at the highest standard, and to preserve the integrity of all the forms of cur- 
rency in circulation among the people, could not be reasonably doubted and ought not to be 
. the subject of further controversy. While scarcely any one now seriously doubts either the 
disposition or the ability of the executive branch of the Government to accomplish these 
objects, all who have given any attention to the subject must realize that, in the existing state 
of our legislation, the task is both difficult and expensive. Since that declaration was made 
here, interest-bearing bonds to the amount of $162,315,400 have been issued to procure gold for 
the redemption of United States notes and Treasury notes, and the obligations of the Govern- 
ment on account of the notes still remain the same as at the beginning. The notes are 
redeemed, but they are unpaid, and if our legislation is not changed, no matter how often 
they may be presented and redeemed hereafter, they will remain unpaid. If this policy of 
redemption and reissue is continued, the interest-bearing debt will be greatly increased, whiie 
the non-int t-bearing debt will not be in the least diminished. 

The disadvantages of such a system are so obvious that it is hardly necessary to enume- 
rate them. The Government has undertaken to keep an unlimited amount of circulating 
notes equal in valuc to gold coin, and, at the same time, it has no legal authority to compel 
anybody to give it ~ld in exchange for the notes, or to pay gold on any demand due to it. 
The obligation is ali on one side and the power is all on the other. Although the amount of 
United States notes is fixed at $346,681,000, and the amount of Treasury notes outstanding is a 
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little over $140,000,000, yet the total amount that may be presented fur redemption is unlim- 
ited, because there is no restriction as to the number of times the same note may be returned 
to the Treasury and exchanged for gold. Our legal standard of value is as sound as that of 
any country in the world, and if we had such a currency system as would certainly guarantee 
its permanent maintenance, no Government or people would command a larger credit or 
realize greater benefits from it than ours; but the great investors of the world appreciate the 
difficulties under which we are laboring, and until those difficulties are removed we cannot 
reasonably hope to see perfect confidence restored at home or abroad. 





THE FUNDAMENTAL DIFFICULTY. 


Every student of monetary science anc every practical man of business knows that the 
fundamental vice in our currency system is the legal-tender note redeemable in coin by the 
Government and reissuable under the law. There are other defects, but this is fundamental 
and radical, and threatens the stability of the whole volume of our currency. So long as 
these notes are outstanding the slightest diminution of the coin reserve authorized by law for 
their redemption at once excites a feeling of apprehension and distrust in the public mind, 
affects the values of all our securities, curtails investments, and more or less seriously embar- 
rasses all the business affairs of the people. 

How much has been lost to our people on account of unavoidable fluctuations in the 
reserve, it is impossible to state; but all classes have suffered more or less from the effects of 
these fluctuations upon the markets for products, upon wages, and upon the values of all 
kinds of property, and, consequently, the condition of that fund is a subject of constant 
attention and anxiety throughout the country. - With an almost constant drain upon it, with 
frequent and sudden demands for very large sums for hoarding or for export, and with no 
certain means of replenishing it, except by sales of bonds, it is absolutely impossible to main- 
tain the reserve at any fixed amount, and, therefore, impossible to keep the public constantly 
assured of financial stability and safety. 


GOVERNMENT NOT FITTED FOR A BANKING BUSINESS. 


In attempting to provide a circulating medium consisting of its own notes redeemable in 
coin on presentation and reissuable after redemption, the Government of the United States 
is engaged in a business for which it is wholly unfi . and which was never for a moment 
contemplated by its founders. It hasa right to borrow money and issue evidences of the debt, 
and it has a right to coin money and regulate its value—that is, to declare what the relative 
values of the metals shall be in the coinage—but it was never contemplated that it should 
convert itself into a bank of issue and furnish a legal-tender paper currency for the use of 
the people. It has no department or agency properly organized or equipped for the transac- 
tion of such business, even if this were a legitimate governmental function. The Treasury 
Department ought to be, and was intended to be, simply a public agency for the management 
of the fiscal affairs of the Government—as a Government, not a bank—for the collection and 
disbursement of the public revenues for public purposes, and for the supervision and control 
of such other executive matters as might be intrusted to it bylaw. It is clothed with proper 
authority for these purposes, but it is not clothed with proper authority to conduct a bank- 
ing business, and the longer it is required to conduct such a business the greater will be the 
injury to the Government and to the people. No change that can be made in our currency 
system will afford the relief to which the Government and the people are entitled unless it 
provides for the retirement and cancellation of the legal-tender United States notes. Any- 
thing less than this will be simply a palliative, and not a cure, for the financial ills to which 
the country is now subject. ; ° 


How GOLD HAS BEEN DRIVEN OvT. 


The circulation of legal-tender United States notes and Treasury notes has a tendency to 
drive out of use and out of the country the very coin in which the Government is compelled 
to redeem them; and it has expelled millions of dollars from our borders. Although the 
Government and our people are compelled to receive them, they will not discharge interna- 
tional obligations, and gold must go out to settle all final balances against us. No other 
government in the world is required to supply gold from its treasury to discharge the private 
obligations of its citizens, and no Government ought to be required todoso. But the main- 
tenance at par of the United States notes and Treasury notes compels the Government of the 
United States not only to furnish gold to pay the private debts of its own citizens abroad, but 
to furnish it to every foreign nation, and to the subjects of every foreign nation, whenever 
they want it for any purpose; and, in order to procure it for them we must from time to time 
increase the public debt by sales of bonds. The fact that the Government is required to 
borrow money for this, or for any other purpose, is an injury to its credit and the credit of 
its people; but the injury resulting from this cause is insignificant in comparison with the 
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ruin that would follow an abandonment of the reserve while the notes are outstanding ; for 
all our currency would thus be reduced to the silver standard. 

While the pecuniary loss to which the people have been subjected by the issue and con- 
tinued circulation of legal-tender paper has been almost incalculable, this has not been, by 
any means, the only injury inflicted upon the country. The widespread demoralization of 
public sentiment, resulting from the false theories which such a system necessarily engenders, 
has been, and still is, one of the greatest sources of our financial difficulties. The theories 
that the Government can _——— money by placing its stamp upon paper or other material ; 
that a legislative ena can make fifty cents equal to one hundred cents; that artificially 
inflated prices, paid i ina aeaieinen currency, are better for the people than natural prices, 
paid in a sound currency, and various other vagaries now floating like bubbles in the political 
atmosphere, are al] directly attributable to the long continued use of legal-tender paper. 
The proposition, that a promise of the Government to pay money is money is just as absurd 
as the proposition that a promise to deliver a horse is a horse, and yet there are eminent men 
high in the public councils, who believe that the United States promissory note is actual 
money, and that the statute which compels all the people to receive it as actual money is 
constitutional and ought to be continued in force. 





FREE-SILVER THEORY VICIOUS IN PRINCIPLE. 


The agitation for the free coinage of legal-tender silver at a ratio which would put only 
fifty cents’ worth of bullion in a silver dollar, is predicated upon the same vicious principle 
that underlies the legislation king paper promises a legal-tender; but there is a practical 
difference between the two systems which ought not to be overlooked in the discussion. 
The United States note was a forced loan from the people to the Government, which the Gov- 
ernment promises to repay in dollars; but the free coinage of legal-tender silver at the ratio 
of 16 to 1, or at any other ratio not corresponding with the commercial value of the two met- 
als, would be a forced loan from the peuple to the owners of silver mines and silver bullion, 
without a promise of repayment by anybody. One loan was forced for the benefit of the 
Government in a time of war, but the proposition of the advocates of free coinage is to force 
another loah for the benefit of private individuals and corporations in a time of profound 
peace. In principle the two measures are precisely alike, for they are both founded upon the 
false theory that the Government has the constitutional power and the moral right to create 
money out of any material it chooses, however worthless, and compel the people to receive it 
in payment for their labor and products, and in the discharge of antecedent debts contracted 
upon full considerations and upon a different standard; but the free coinage of legal-tender 
silver as now proposed would be far more unjust in its practical results than the issue of 
legal-tender United States notes. 

However it is not my purpose now to discuss the question of free coinage, I do not un- 

‘derestimate the importance of that subject, or mean to intimate even that the campaign 
against the proposition to debase our standard of value should be abandoned or suspended. 
On the contrary I think the abandonment or suspension of the aggressive movement against 
this financial heresy would be most unwise at this time, especially in view of the fact that a 
concerted effort is evidently now being made in the South and West to regain the ground 
lost during the last six months. If the friends of a sound and stable measure of value are 
vigilant and active, this effort cannot possibly succeed, and the question will soon recede from 
the public view, or remain only as a harmless theme for political discussion in contests for 
local offices. But the United States legal-tender notes will remain to complicate the currency 
system and embarrass the Government until the people, through their Representatives in 
Congress, agree upon some plan by which they can be retired and some other form of cur- 
rency substituted in their place, at least, so far as the necessities of the country may require 
such substitution. 





SounD CURRENCY THE CONCERN OF ALL. 


In my opinion legislation in this direction at the earliest possible day is imperatively de- 
manded by every substantial interest in the country, and its postponement upon any pretext 
of political expediency, or upon the assumption in advance, that no satisfactory result can be 
accomplished, would be to say the least a very grave mistake, There is no other single sub- 
ject upon which there is so littie real conflict of interest among our citizens; in fact it con- 
cerns the material welfare of all the people—of the men who work for wages and expend their 
earnings for the necessaries of life, no less than the men who live by trade or on the profits 
of invested capital. 

Roughly speaking our people may be divided into two great classes—those who are en- 
gaged in the production of commodities for consumption, and those who are directly or indi- 
rectly engaged in the business of exchanging those commodities in the markets. That these 
two great classes of our people are mutually dependent is self-evident. 
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No greater mistake could possibly be committed by producers than to insist upon the 
adoption or maintenance of a policy that would break down or embarrass the business of the 
men who are moving their products to market and furnishing the means for their purchase 
and sale by issuing notes and discounting drafts and bills. Their operations are a necessary 
part of the machinery which finally places the products of labor in the hands of the con- 
sumer, and enables our farmers and others to reach at the least expense the market in which 
their commodities will command the highest prices. Neither the cotton of the South nor 
the wheat of the West would be worth very much if there were no railroads to carry it, or 
no merchants or bankers to supply the means for its transfer from one to another. 

The merchant and banker cannot prosper when the farmer and mechanic are idle or only 
partially employed, nor can the farmer or mechanic prosper when the operations of the mer- 
chant and banker are prohibited or improperly obstructed. The highest degree of prosperity 
for all classes can be secured only by the most perfect freedom of production and exchange, 
and the freedom of one is just as essential as the freedom of the other. Neithercan be free in 
the sense in which | use the term unless all the instruments and agencies which they are com- 
pelled to employ are properly adapted to the purpose for which they are designed. The 
farmer and mechanic must be free to use the very best tools and implements, and the mer- 
chant and banker must be free to use the very best money and instruments of credit. An 
honest and stable measure of value is just as necessary to both as honest and stable measures 
of weights and quantities, and it requires no argument to show that without these it would 
be impossible to transact the ordinary business of the country. 

The variety and abundance of our resources, the skill and enterprise of our people, and 
the character of our social and political institutions fully justify the belief that, if we had 
assured financial stability, the surplus capital of other countries would flow in a steady 
stream to our shores, and we would soon be in a condition not only greatly to increase our 
domestic productions and trade, but to exert a controlling influence on the trade of the world, 


STANDARD OF VALUE MUST BE INTERNATIONAL. 


No nation can reasonably hope to control] the trade of any considerable part of the world, 
or even to realize the full benefits of its own trade, unless its exchanges are based upon a 
standard of value recognized as sound and permanent in all the centres of commerce. 

With a depreciated and fluctuating currency, or a currency in any respect inferior to that 
of other commercial nations, it must always occupy a subordinate and dependent position. 
The pound sterling has made London not only the principal market, but the clearing-house 
of the whole world. No matter what character of currency other nations may use, no matter 
what standard of value they may adopt, all their international balances are subjected at last 
to the test of the pound sterling; and all their international bills of exchange are naturally 
attracted to a common centre, because it is there, and there only, that a uniform and recog- 
nized measure of value will be applied to them. England not only realizes great profit from 
her own trade, but takes toll out of the international tradc of all other countries, for the 
simple reasons that the balances are settled upon the basis of her standard of value, and the 
credits which represent them almost necessarily pass through the hands of her merchants and 
bankers. With an inferior currency, we could never successfully contest her supremacy, and 
the belief that we can punish her, or enrich ourselves, by destroying the value of our own 
money is one of the most remarkable delusions of the age. Weare great enough and strong 
enough to maintain our commercial and financial independence in opposition to any country 
in the world, but in order to do so we must be allowed to use as effective instrumentalities as 
are employed by our rivals. We must have as good money as they have, and as good credit 
as they have. It cannot be possible that the interest of any part of our people; no matier 
what may be their occupation, can be promoted by the use of a cheap and inferior money, and 
I confidently believe that a large majority of our citizens will sustain every intelligent effort 
to improve the condition of the currency. 


A CLEAR UNEQUIVOCAL PoLicy NECESSARY. 


| Mr. President, I promised to say but little, and perhaps ought to stop here; but the situa- 

tion seems to demand, or at least it seems to justify, one or two other suggestions. Much of 
our financial trouble has been caused by doubt and speculation, here and abroad, concerning 
the views and purposes of our people at large and the policies of the political parties to which 
they are attached. This is a government by parties, and investors in our securities and in our 
industrial and commercial enterprises watch with the greatest interest and solicitude every 
manifestation of popular opinion, especially at the periods when, under the Constitution‘ 
changes are to be made in the chief executive office. It is of vast importance that these 
doubts and speculations should be set at rest in order that the world may certainly know 
what is to be our permanent monetary policy and adjust its trade and direct its financial 
enterprises accordingly. Vague and indefinite declarations by the great poljtical organiza- 
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tions of the country not only increase doubt and distrust abroad, but encourage harmful 
agitation at home, and I hold, therefore, that it is the duty of all who are or who may become 
in any degree responsible for the welfare of the country to insist that there shall be no 
further equivocation or evasion in our treatment of this great subject. Let us have no more 
ambiguous phrases, no more inconsistent and irreconcilable clauses in party platforms or in 
public utterances, but let us make our meaning so clear and our purpose so plain that they 
can be neither misunderstood nor successfully misrepresented. If a majority of the people 
of the United States are in favor of the maintenance of the present standard of value and 
opposed to the free and unlimited coinage of legal tender silver, they ought to have an oppor- 
tunity to say so in a form which will preclude all controversy as to whether they have said 
so or not. On the other hand, if a majority of our people are in favor of abandoning the pres- 
ent standard of value and establishing silver monometallism by the free and unlimited coin- 
age of that metal into full legal tender money, they should have an opportunity to say that. 
When this issue is directly presented we need not fear the result, Such an appeal to the com- 
mon sense, the commercial integrity and the national pride ot our people will not be in vain, 
and when the contest is over the question will be settled, finally and conclusively settled, in 
accordance with the general judgment of the most advanced nations and the real interests 


of our own 


country. 





Condition of Michigan Banks. 


Statement showing the condition of the State banks of Michigan at the close of business 
September 28, and, for comparison the condition of the State banks, trust companies and 
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ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 





TO THE FIRST SESSION OF THE FIFTY-FOURTH CONGRESS. 





TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
Washington, December 2, 1895. 

Str — have the honor, pursuant to law, to herewith submit for the consideration of 
Congress the report of the Comptroller of the Currency for the year ended October 31, 1895, 
constituting the thirty-third made since the creation of the bureau. * * * 

The records of this office show that from the date of the granting of the first —— 
of authority on June 20, 1863, to the close of the year embraced in this report the total number 
of National banks organized has been 5,023, making and average for each year of 1562. Of this 
total number there were in active operation on October 31 last 3,715, having an authorized 
capital stock of $664,136,915, represented by 285,190 shareholders, making for each bank in the 
system an average capital stock of $178,772, the number of shares to each 2,136 and shareholders 
77. The total amount of their circulating notes outstanding was $213,887,630. Of this amount 
$190,180,961 was secured by United States bonds and $23,706,669 by lawful money — with 
the Treasurer of the United States. 

The net increase in the amount of circulation secured by bonds during the year was 
$10,779,597, and the gross increase in the total circulation $6,322.540. 

On September 28, 1895, the date of their last report of condition, the total resources of the 
3,712 banks then reporting was $3,423,629,343.63, of which $2,059,408 402.27 represented their loans 
and discounts and $356,577,580.61 money of all kinds in bank, | 

Of their liabilities, $1,701,653, 521.28 represented individual deposits, $336,888,350.86 surplus 
and net undividual profits, and $182,481,619.50 outstanding circulating notes secured by bonds. 

In geopraphical divisions the 3,715 banks in active operation are divided as follows: Two 
thousand nine hundred and one, with a capital stock of $536,725,832, in the northern and north- 
western half of the country, and 814, with a capital stock of $126,848,950, in the South and 
Southwest. 

East of the Mississippi River 2,611 National banks are located, with a capital stock of 
$527,612,792, while 1,104, with a capital stock of $135,961,990, are west of it. 

In point of number of active banks Pennsylvania, New York, Massachusetts, Ohio, Illinois, 
and Texas lead, with 412, 334, 268, 248, 220, and 214 respectively. Arranged according to capital 
stock, Massachusetts is first, with $97,017,500; New York second, with $87,136,060; Pennsyl- 
vania third, with $74,233,129; followed by Ohio, with $45,645,338: Illinois, $38,696,000, and Texas, 
$22,523,090 

There were organized during the report year 43 banks, located in 20 different States, with 
an aggregate capital stock of $4,890,000. Of this number 8 were in Pennsylvania, 5 each in 
New York and Texas, and 3 each in Dlinois and Iowa. The number located east of the Missis- 
sippi River was 2%, aggregating in capital stock $2,310,000, and west of it 19, whose combined 
capital stock was $2,580,000. The State of Missouri is first in amount of capital stock repre- 
sented by new banks, having $1,400,000; Pennsylvania has $800,000, Ohio $550,000, New York 
$400,000, and Texas $350,000. 3 

There are 28 of these banks, with a capita] stock of $2,530,000, in the northern and north- 
western section of the country, and 15, with a capital stock of $2,360,000, in the South and 
Southwest. 

The number of banks organized was less than 30 per cent. of the yearly average. 

The corporate existence of 71 Nationa] banks in 16 States, with a capital stock of $10,662,000 
and a total circulation of $3,226,275, has been extended during the year. Pennsylvania has 21 ; 
Massachusetts, 14; Maine and Vermont, 5 each; with 4each in New York and New Jersey. 
Of the total capital of such banks, that in Massachusetts aggregates $3,280,000; in Pennsyl- 
vania, $2,882.000; Maine, $875,000; Vermont, $725,000. 

Under the Act of July 12, 1882, providing for the extension of National banks, the corpor- 
ate existence cf 1,607 banks, representing an aggregate canital stock of $400,193,815, has been 

extended. Of these, New York has 282, with a capital stock of $73,497,469; Massachusetts 227, 
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with a capital stock of $92,492,200; Pennsylvania 199, with a capital stock of $53,086,000, fol- 
lowed by Ohio, with 111 and aggregated capital of $17,879,000. 

The number of banks leaving the system by reason of the expiration of their corporate 
existence was 4, having a capital stock of $300,000, and a circulation of $123,700. Two of these 
were located in New York,1 in Maine, and 1 in Pennsylvania. A new association, with a 
capital stock of $50,000 and circulation of $22,500, succeeded to 1 of the 2 in New York. 

During the year ending October 31, 1896, the corporate existence of 28 banks, with a 
capital stock aggregating $3,458,800 and circulation of $1,310,400, will expire. They are located 
in 17 States, 5 of them being in Pennsylvania and 8 each in Illinois, New Jersey, and North 
Carolina. In the succeeding ten years, from 1896 to 1905, the corporate existence of 88? banks, 
having a capital stock of $129,604,950 and a circulation of $34,011,887, will expire. 

The number of banks leaving the system during the year through — liquidation 
was 51, having a capital stock of $6,093,100 and circulation of $1,152,000. 

It has been found necessary to appoint Receivers for 36 banks during the year. Their 
aggregate capital stock was $5,235,020 and circulation $1,003,402. Of this number 2, with a 
capital stock of $450,000, were reported last year as being in voluntary liquidation, and 9, 
with a capital stock of $2,750,000, were of the number of banks which closed their doors in 1808 
and subsequently resumed business, but through continued business depression and the slow 
character of their assets were unable to meet their obligations, and were thus compelled to 
go into insolvency. 

A comparison of the data of this year with that set forth in the report of this bureau for 
the-year 1894 shows the number of active banks to have decreased 41, with a corresponding 
decrease in capital stock of $6,438,120. The number of banks organized is 7 less and the num- 
ber going into voluntary liquidation 28 less. There has been an increase of 15 in the number 
of Receivers appointed and an increase of 30 in the number of extensions of corporate 
existence granted. The loss through expiration of charters decreased 2 and the number of 
banks organized to succeed expiring associations decreased 4. 


ANALYSIS OF REPORTS OF 1895. 


An analysis of the reports of condition submitted during the year shows at each date a 
greater or less change from the preceding one in each item constituting the same. 

Individual deposits declined from $1,728,418,819 on October 2, 1894, to $1,667,843,286 on March 
5, 1895; rose to $1,736,022,006 on July 11, and declined on September 28 to $1,701,653,521. The 
number of banks holding these deposits on October 2, 1894, was 3,755, with a capital stock of 
$668,861,847, and on September 28, 1895, 3,712, with a capital stock of $657,185,498. 

On October 2, 1894, the surplus fund was $245,197,517 and net undivided profits $88,923,564, 
which items had on September 28, 1895, increased to $246,448,426 surplus fund and $90,430,924 
net undivided profits. 3 

National bank notes outstanding, secured by bonds depo-ited, on October 2, 1894, were 
$172,331,978, which decreased to $169,337,071 on December 19, 1894, and afterwards gradually 
increased until September 28, 1895, when the amount was $182,481,610. 

The amount due to other National banks on October 2, 1894, was $34,692,316, and gradually 
decreased to $313,814,314 on May 7, 1895; increased to $836,225,956 on July 11, 1895, and again 
decreased to $320,228,677 on September 28, 1895. 

The amount due to State banks and bankers, which on October 2, 1894, was $183,167,779, 
decreased to $180,360,713 on May 7, 1895, then increased to $190,447,130 on July 11, 1895, and on 
September 28, 1895, decreased to $174,708,672. 

Liabilities for money. borrowed in different forms, which on October 2, 1894, aggregated 
$26,944,248, declined on December 19, 1894, to $21,374,583 ; afterwards increased to $27,553,232 on 
May 7, 1895, decreased on July 11, 1895, to $25,550,257, and again increased on September 86, 1895, 
to $35,254,611. — 

The total liabilities, which on October 2, 1894, were $3,473,922,055, decreased on March 5, 
1895, to $3,378,520,536 ; afterwards increased to $3,470,553,307 on July 11, and on September 28 
had again decreased to $3,423,629,343. 

On the side of resources, the loans and discounts, which on October 2, 1894, amounted to 
$2,007,122,191, decreased to $1,965,375,368 on March 5, 1895, and afterwards steadily increased to 
$2,059,408,462 on September 28, 1895, an amount about $52,000,000 greater than the aggregate of 
loans and discounts on October 2, 1894. 

United States bonds to secure circulation -on October 2, 1894, were $199,642,500 : decreased 
on December 19, 1894, to $195,735,950, after which the amount gradually increased to $208,682,765 
on September 28, 1895. 

United States bonds other than those securing circulation held by the banks amountéd on 
October 2, 1894, to $25,888,200 ; increased to $51,520,890 on March 5, 1895, after which date the 
amount gradually decreased to $26,118,350 on September 28, 1895. 

The amount invested in stocks, securities, etc., which on October 2, 1894, was $193,300,072, 
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increased on December 19, 1804, to $197,328,354; decreased by May 7, 1895, to $193,841,727, and. 
afterward slightly increased again to $195,028,085 on September 28, 1695. 

The amount invested in banking house, furniture, and fixtures, which on October 2, 1894, 
was $75,183,745, gradually increased to $78,244,849 on September 28, 18935. - 

The amount of other real estate and mortgages owned on October 2, 1894," was $22,708,391, 
and gradually increased until on September 28, 1895, it was $25,527,027. 

The amount due from other National banks (not reserve agents) on October 2, 1804, was 
$122,479,067 ; increased on December 19, 1894, to $124,798,822: decreased on March 5, 1895, to 
$114,702,581; then increased on July 11, 1895, to $127,820,742, and afterwards decreased to 
$123,521,087 on September 28, 1895. 

The amount due from State banks and bankers on October 2, 1894, was $27,978,911, after 
which it slightly increased and, with slight variations during 1895, stood at $30,830,482 on Sep- 
tember 28, 1895. 

The amount due from approved reserve agents, which on October 2, 1894, was $248,849,607, 
gradually decreased on May 7, 1895, to $218,799,491; increased on July 11 to $235,308,761, and 
aftervvards decreased on September 28, 1895, to $222, 287,251. 

Exchanges for clearing-houses, which on October 2, 1894, amounted to $88,524,052, decreased 
to $77,343,972 on March 5, 1895, then increased to $83,833,118 on May 7, stood at $82,868,297 on 
July 11, and decreased on September 28, to $57,506,787. 

The specie held by the banks on October 2, 1894, was $237,250,654. On — 19, 1894, it 
decreased to $218,041,222. It then increased on March 5, 1895, to $220,931,641, but gradually 
decreased to $214,427,194 on July 11, and by September 28 had further decreased to $196,287,311 
the smallest amount held at any report date since July 12, 1893, when the amount was $186,- 
761,178. 

The amount of legal-tender notes and Uaited States certificates of deposit for such notes 
on October 2, 1894, aggregated $165,644,028, gradually decreased to $144,936,622 on March 5, 1895, 
then gradually increased to $168,515,172 on July 11, 1895, but by September 28 had again 
decreased to $143,£66,685. In other words, the lawful money reserve held by the banks, com- 
posed of specie, lega]-tender notes, and United States certificates of deposit for legal-tender 
notes, which on October 2, 1894, was $402,894,682, decreased on May 7, 1895, to $364,105,757, then 
increased on July 11 to $382,942,366, but by September 28 had sharply decreased to $340,103,996, 
the smallest amount of lawful-money reserve held since July 12, 1893, when it amounted to 


$289,254,850. 
Reports OF 1898 anp 1895 ComMPARED. 


By comparing the figures showing the aggregate resources and liabilities of the National 
banks on October 3, 1893, with those of September 28, 1895, the following changes are to be 
noted : 

On the side of resources, loans and discounts at the latter date had increased $216,000.000. 
United States bonds held to secure circulation $3,000,000, United States bonds held for other 
purposes $9,000,000, stocks, securities, etc., $47,000,000, amounts due from reserve agents 
$64,000,000, amounts due from other banks and bankers $35,000,000, legal-tender notes and 
United States certificates foe these notes ‘$22,000,000, while checks and other cash items had 
decreased $2,000,000, exchanges for clearing house $49,000,000, bills of other National banks 
$7,000,000, and specie $29,000,000. 

On the side of liabilities capital stock decreased $21,000,000, undivided profits $2,000,000, 
National bank circulation outstanding $1,000,000, and money borrowed in different forms 
$45,000,000, while amounts due to other banks and bankers increased $146,000,000, and 


- individual deposits $250,000,000. 
EARNINGS AND DIVIDENDS. 


The law requiring dividend reports from National banks went into effect in March, 1869, 
and since that date the abstracts for semi-annual periods have been incorporated in the 
annual reports issued by this Bureau. The number, capital, surplus, dividends, net earnings, 
and ratios of dividends to capital, dividends to capital and surplus, and net earnings to 
capital and surplus semi-annually from September, 1886, to September, 1895, are shown by 
such abstracts. To these abstracts has been appended a table exhibiting similar information 
for each year ended on March 1 from 1870 to 1805. 

The average annual capital and surplus for the twenty-six years were $528,256,187 and 
$153,611,141, respectively; the average annual dividends paid amount to $44,428,765 and the net 
earnings to $54,865,257. The rate per cent. of dividends paid varies from 10.5in the year ended 
on March 1, 1870, to 6.8 in 1894, the average for the twenty-six years being 8.4. The total 
amount of dividends paid and the net earnings for the period referred to are shown to amount 
to $1,155,147,903 and $1,426,496,670 respectively. 








4 


treats — ———— 























to Capital and Surplus for the Year ended September 1, 1895. 
NOTE.—Figures printed in bol:-face type signify loss. 


8 
S 
: 
8 
RS 
: 
D 














Percentages of Net Earnings, Losses, Hapenses, Taxes and Gross Earnings, respectively, 























714 RHODES’ JOURNAL OF BANKING. 
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By means of a special circular addressed to National banks an effort effort has been made 
to ascertain what percentage of current expenses paid by the banks during the year ended 
‘September 1, 1895, was represented by taxes paid, and the result of such information as has 
been obtained will be found in the table appearing on the preceding page, showing ratios of 
net earnings, losses, expenses, taxes, and gross earnings, respectively, to capital and surplus . 
for the year ended September 1, 1895. 

It will be observed from this table that great variations in the figures showing these 
ratios appear. These variations are accounted for as follows: In the matter of taxes paid 
the ratio in some cases represents the tax on circulating notes only, in others to this is added 
taxes on real estate held, and in others again the tax on shares is paid by the banks for their 
shareholders, while in other cases this tax is paid by each shareholder individually and not by 
the bank. 

While, necessarily, the rate of taxation on shares of National bank stock varies in the 
different States and Territories, the explanation suggested will account for the extreme 
variations shown in the table. It was found impossible with the means at hands to obviate 
the difficulties, and to that extent the investigation was unsatisfactory. It, however, is of 
value in-other directions, and the results are therefore given. 

The variations in the ratios showing gross earnings are accounted for by the fact that 
in the West and Southwest rates of interest are very much higher than they are in the 
Eastern and Middle States, while another important feature in determing the ratio is the 
holding of deposits large in pruportion to the capital and surplus. 

The difference in ratios representing expenses are in some measure accounted for by the 
difference in rates of salaries paid and other expenses prevailifg in different sections of the 
country, and also by the fact that where interest is paid upon deposits or for money borrowed 
by the banks the amount of this interest paid is included with the current operating expenses. 

The ratios in the column of losses represent the measure of losses developed and charged 
off during the year, whick, like the years of 1898 and 1894, has been one of severe liquidation 
in some sections of the country. : 

In referring to the ratios of net earnings, while the figures undoubtedly show that 
investments in shares of National banks are more profitable in some sections than in others, 
still it must be borne in mind that the ratios in some cases represent net earnings after taxes 
on shares have been paid by the banks, while in others these taxes are paid by shareholders 
individually, and to this extent the percentage of profit on investments in these shares is 
reduced. 

The table on preceding page sets forth the results as they were collected by this office. The 
statist who desires to analyze in their completeness the different items of percentage of net 
earnings, losses, expenses, taxes, and gross earnings of the various States and cities can sup- 
plement the information thus given by that which he can gather upon these subjects from 
the particular locality which he may have under consideration. 





STATE AND NATIONAL BANKS IN THE STATE OF NEW YORK. 


A question arising during the year which made it desirable to obtain information showing 
the relations existing between the various State banking institutions and the National banks 
of the State of New York, a special call was made on August 6 on the National banks for 

*statements of balances with State, Private, and Savings banks and with loan and trust com- 
panies. While the information was obtained for a special purpose, the results of it are of 
sufficient interest to warrant the publishing of them in this report. 

The returns from the 50 National banks of the city of New York showed average daily 
credits for the month of June of $61,380,569, due to State banking institutions, and an amount 
on July 11 of $54,485,412, while the daily balances due the National banks averaged for June 
$1,526,842, and on July 11 amounted to $1,586,258. ! 

The 5 National banks in Brooklyn, the 6 in Albany, and the 278 located in the State outside 
of the cities named reported the average daily credits for June at $10,658,493, and the amount 
on July 11 as $11,544,828.- The same banks reported daily balances due them averaging for 
June $1,086,998, and the amount on July 11, $1,156,401. 

The total for the 334 National banks in the State averaged daily ——— for these banks 
during June, $72,039,062; amount on July 11, $66,029,740. Average daily balances, due from 
the State institutions for June, $2,563,840; on July 11, $2,742 659, 

Included in the special call was a request for data concerning the receipts and withdrawals 
of every kind in which these banks participated, 

For the 50 National banks in the city of New York the average daily receipts for June 
were $124,508,693; receipts on July 11 were $121,061,669. For the remaining 284 banks the aver- 
age daily receipts for June were $11,988,577, and on July 11, $11,980,788. 

Withdrawals from the 50 National banks of the city cf New York for June averaged $119,~ 
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308,833 a day, and on July 11, $122,769,213. Withdrawals from the 284 banks outside of New 
York city averaged for June $13,914,367 per day, and for July 11 were $12,006,343, 

Combining all the reports for both items makes the average daily receipts of the 334 
banks for June $136,492,270; withdrawals, $133,223,200; a daily balance in favor of the banks 
Of $8,269,070, or $9,072,100 for the month. On July 11 receipts aggregated $133,042,452 and 
withdrawals had risen to $134,775,556, reversing the balance to $1,783,104 of withdrawals over 
receipts, 

From these results it may be effectually argued that the interests of State and National 
banks are not antagonistic. No better ground for investigation could be found than in the 
financial center where the strongest banks of each class are competitors for business. The 
exhibit made not only shows how baseless is the claim of friction between them, but renders 
the refutation more emphatic by the very close relations which are seen to exist by the 
returns made. ; 

STATE BANKS AND BANKING ASSOCIATIONS, 


Such information as the Comptroller has been able to obtain with respect to the resources, 
liabilities, and condition of banks, banking companies, and savings institutions organized 
under laws of the several States and Territories is herewith presented, and is substantially 
complete, except as to the following States: Delaware, Maryland, South Carolina, Georgia, 
Alabama, Louisiana, Texas, Arkansas, Tennessee, Nevada, Oregon, Idaho, Utah, New Mexico, 
Arizona, Oklahoma, and Indian Territory. 

The information furnished by State officials is supplemented by the returns courteously 
made to this office by the bank officials doing business in the States and ——— above 
mentioned. 

The number of banks incorporated under State authority and in active — on or 
about the close of the fiscal year ended June 30, 1895, was 5,066; and the number from which 
reports of condition have been received is 5,083, 

Reports of condition have been received from 1,070 private banks and bankers and 5,083 
State and Savings banks and loan and trust companies, an increase of 365 over 1894. 

A comparison of the returns in 1894 with those of 1893 shows a decrease in the following 
items: Loarts, nearly $207,000,000; capital, $7,000,000; deposits, $97,000,000, and total resources, 
over $110,000,000. 

The returns for this year show not only an increase in every item, except cash on hand, 
over 1894, but also an increase in corresponding items, reported in 1893, prior to the monetary 
stringency of that year. The following statement shows the principal items of resources and 
liabilities of these banks in 1893, 1894, and 1895: 




















ITEMS. 1898. 189k. 1895. 
p SE I ea eweeeeeeeeeeeeeeeeeeeeeee08€ RE ee 9 1 077 5 978 417, 494 
oo ~ ae emanate ise lcacbia ine ste Teas | Lue eare | “Tatoo aes 
Ce ny eek ete an akg cakes 205,645,208 299'378,004 227. 743.308 
ro AS SA RE RE ice Hn ni ROE SORES nea gm ht: 406,007,240 398,735,390 422,052,618 
—— and undivided proũts........... . . ........ —32 — te 101 — ne 
fee ee ee 8,979,008,583 | &4u8,474.907 | 4,138,990,520 





From the foregoing statement it will be observed that there has been and increase in 1895 
over 1894 in the following items: Loans, $283,839,516; bonds and stocks, $364,777,795; capital, 
$23,317,228; surplus gnd undivided profits, $17,972,219; deposits, $211,831,709; total resources, 
$270,515,582; the only decrease noted being in cash items, and is only $1,629,701. The increase 
in 1895 over 1893 is as follows: Loans and discounts, $69,275,417; bonds and stocks, $365,421,675 ; 
cash and cash items, $22,098,100; capital, $16,045,878 ; surplus and net undivided profits, $24,190,- 
716; deposits, $114,783,130; and total resources, $159,981,996. 

State banks to the number of 3,774 reported, being an increase in number and capital of 
188 and $5,905,722, respectively. The capital of these banks aggregates $250,341,205; deposits, 
$712,410,423; loans, $697,688,068; bonds and stocks, $91,988,696, and total resources,$1,147,545,818. 
The increasé in deposits over 1894 is about $54,000,000; in loans, $26,000,000; in banks and stocks, 
$7,000,000, and in total resources, $70,000,000. 

Reports of dividends paid by this class of banks have been received from 928 associations, 
located in 24States. The total capital of the reporting banks is $56,506,382, and the amount 
and average rate per cent. of dividends paid, $4,088,752 and 7.2, respectively. 

Savings banks to the number of 1,017, of which 664 are mutual, that is, associations con- 
ducted for the sole benefit of the depositors, and 353 stock Savings banks, operated for the 
benefit of both shareholders and depositors, have submitted reports of condition. The re- 
sources of the stock Savings banks are i-ss than 15 per cent. of those of all savings associations. 


















716 RHODES’ JOURNAL OF BANKING. 





With the exception of 10 banks in Ohio, Indiana, and Wisconsin, mutual Savings banks are 
confined to the Eastern and Middle States. Loans of this class of banks amount to $823,086,954 ; 
bonds and stocks, $801,044,935; deposits, $1,507,348,160, and total resources, $1,756,740,953. The 
total loans of all Savings banks are $1,035,507,142; bonds and stocks, $841,807,609; deposits sub- 
ject to check, $33,760,775; savings deposits, $1,810,507,023, and aggregate resources, $2,053,764,328. 
Comparing these items with those reported in 1894, an increase is noted in each as follows: 
Loans, $8,659,334; bonds and stocks, $63,219,883: deposits, $66,424,556 ; total resources, $73,020,139. 

The number of depositors has increased 97,882, and the average amount due each depositor 
from $365.86 to $371.36. Interest paid to depositors varies from 8 to 4.5 per cent., the average 
being apparently a trifle less than 4 per cent, 

The number of loan and trust companies submitting reports of condition was 242. Their 
loans aggregate $433,508,516; bonds and stocks, $177,086,555; capital, $108,963,905; deposits, 
$546,652,657, and total resources, $807,063,041. 

Returns have been received from 1,070 private banks, with capital aggregating $33,281,845; 
—— $81,£24,982; loans; $85.489,066; bonds and stocks, $7,276,159, and total resources, $130,- 

A condensed statement is herewith given for the purpose of comparison, exhibiting the 
principal items of resources and liabilities of each class of banks referred to: 








Loanand trust Private 

ITEMS. State banks. companies. Savings banks. | banks. 
| Pad a he Pe ae ei ONT $697,688,068 | $433,508,516 597,142 489,066 
United States bonds................... 883,885 39,607,503 233 ae Wt 
Other bonds BZ IEA OA NARA RID 91,104,811 137, "478,962 718,610,785 5,776,449 
————— s and viouis — ee 81,801,698 174.109,899 | 10,443,060 
Deposits CAPR EU iba bedadek in iasee tite 712,410,423 |  546.652,657 | 1,844:357.798 81,824,982 
Total resources............ss..0.00. 1,147,545,818 | 807,068,041 | ‘ 2:053.764:828 | 130,617,842 

















Similar information relative to National banks, banks other than National, and the total 
of all banks appears in the following table: 














3,712 National'| 6,103 all other 
ITEMS. banke. hanes. 9,816 total.. 
DOE, in cw sbdcctenéhacssnuabesands $2,059,408,402 | $2,252,282,792 $4,311 —2 
Se 234,801,115 165,185,702 ry 
CE SE MN 6a in oc nen pbnch: daskeks sae ee a Raeen 211,497,195 952,978,407 1,164,470,602 
dar 657,135,499 422,052,618 1 (079,188,117 
—— NS 336,888,351 370,397 397,008 . 
—— ———— 1,715,194,860 8,185, 245,810 4,900,440,670 
Pe ON 3,423,629,344 4,138,990,529 7,562,619,873 








' The capital stock of National banks on July 11, 1895, and of all other banks at the date of 
the latest returns to this Bureau amounts_to $1,080,276,798, an increase during tne year of 
$19,450,243. The average per capita is $15.44. 

The population of the United States on June 1, 1895, as estimated by the Government 
actuary, was 69,954,000, and the total banking funds, namely. capital, surplus, undivided 
profits, and deposits of National and all other banks, $3,703,544,084, making the average per 
capita $95.83. These funds in 1894 amounted to $6,407,0038,338, veing — less than this 
- year. 

The cash held by National banks on July 11, and by other banks ‘a about that date, 
amounted to $631,111,290, classified as follows: Gold, $127,621,099; silver, $15,504,087; specie, 
not classified, $19,208,363; paper currency, $342,739,129; fractional currency, $1,023,442, and 
cash, not classified, $124,835,220. 


INSOLVENT NATIONAL BANKS. 


The number of banks placed in the hands of Receivers during the year was 36, located in 
15 States, having an aggregate capital stock of $5,285,020 and circulation of $1,003,402, of which 
amount $°05,146 hus been destroyed and $798,256 is yet outstanding. The increase thus shown 
over the number of Receivers appointed in 1804 is due to the fact that 9 banks which closed 
temporarily during the stress of 1898 were unable to reduce their assets to an extent sufficient 
to meet their maturing obligations, and therefore passed under the administration of this 
office. 

In addition to the number thus added were 2, the First National Bank of Ida Grove, Iowa, 
with a capital stock of $150,000, and the State National Bank of Denver, Colo., with a capital 
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stock of $300,000, which had, prior to October 31, gone into voluntary liquidation, but through 
failure to comply with the statute were placed in the hands of Receivers. 

By deducting the number of the banks and the amount of the capital stock represented 
by them coming into the hands of Receivers, under the circumstances named, the total num- 
‘ber of receiverciup» *or the year is reduced to 25 and the amount of capital stock involved 
to $2,035,920. 


' The number, capital, assets and liabilities of National banks, in each State, which failed 
during the past year are shown in the following table: 

































































g ASSETS. 
STATE. Capital. | retimated | Estimated Estimated ie 
New Hampshire....... ,000 052 70 33 $187, 74,676 
Connecticut... eae o, 838 “ieee 288: 313,794 +a ** 
JJ 
wae. 1 50,000 191.776 145,086 100,207 437.019 | 343,361 
SN eee cs 4| 600, 365,069 398, 546,520 | 1,805,577 | 730,188 
Minonel ce t 1,000°000 sar 008 10m 988 48 23 1.051658 : 
Wisconsin. ........| 2| 385,000 210,090 354,629 670,847 | 316,584 , 
ho le GPR Sa 2| 200,000 23,290 7.714 28,074 59,138 81.772 
South Dakota......... 2/ 100,000 47,042 192,028 55.201 179,472 
+ EA RS 1 50,000 078 67,288 46,248 126,614 61.276 
Nebraska. ....... POSS 5 | 400,000 146,653 611,306 159,317 908.276 | 444.667 
ices -| | aati | Saco | Monae | em | Petus| 1st 
California.............) 2| 150,000 67,406 | 108,510 "986,600 | 176; 
Witt oe 36 | $5,235,020 | $8,230,913 | $5,467,878 | $8,400,052 | $12,107,348 | $7,005,902 
. INSOLVENT Banks OTHER THAN NATIONAL, 


Mr. Albert C. Stevens, editor of “ Bradstreet’s,” has courteously placed this Bureau in pos- 
session of a statement showing the number of banks other than National, and the amount of 
their assets and habilities, which failed during the year ended August 31, 1895, which appears 
in detail in the appendix. An abstract of this information, with similar returns for 1894, is 
herewith given. 














1894. 1896. 
CLASS. 

No.| Assets. | Liaiilities..No.| Assets. | Liabilities. 

SO TR i cbc dik ccuisevuedsackigus 27 778,878 000,967 | 46 | $2,555,356 675 
Savings Tanke Pedskcdanakasscveteuseekess 9 338 38 8 4,653,323 548 
Loan —— trust —— sa. diene s 38 caries 5.758500 
Priv. vevescesceeccesccscceccerees| Sh | 1,749,600]  2,285,600| 25 | 1,888,301} 1,804,619 
BOE obi died bi esa 635 | $30,589,286 | $44,900,510 | 85 | $12,704,080 | $15,910,908 























The number of National banks in existence on July 1, 1895, and of all other banks at the 
date of the latest returns prior thereto, with the number and per cent. of failures of each 
class and of all, is shown in the following table: 














Number| FAILURES. 
doing 
CLASS. Num-| Per 
Jul 
bo Pan cent. 
I ae beoucsasiocal . ta 36 97 
State banks and trust companies.............ccccccccccccccecccccccvecces 4,328 *52 1.20 
—— —— 738 8 1.08 
PREC I bd dw binds de binant dk —— 4,972 25 50 
chess encne — e— 13,759 121 87 














* Includes six trust and mortgage companies. 
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RECEIVERSHIPS, 


The difficulties attendant upon the liquidation of banks now in the hands of Receivers 
have been largely augmented during the year by the character of the assets to be reduced 
and the complications arising from the business depression during the past two years. In the 
majority of instances no bank closes its doors while it is possessed of quickly convertible 
paper, and therefore there comes into the possession of the Comptroller only that which is 
slow, doubtful, bad, or absolutely worthless. It thus follows that with little or no cash re- 
ceived, but debts which are slow of payment and much involved in or necessitating litiga- 
tion, the closing of trusts is prolonged and the expense attendant thereon increased. The 
records of the office, however, show that such expense, as compared with any other class of 
receiverships, is greatly less and the results attained far more substantial. Notwithstanding 
the conditions which followed the year 1898 there were paid in dividends to creditors of failed 
banks in 1894 the sum of $5,124,577.94, and during the year just closed $3,380,552.65, represented 
by 101 dividends. 

On October 31, 1894, there were 125 banksin the hands of Receivers. Since then 36 Re- 
ceivers have been appointed, making 161 trusts open during the year; 11 trusts have been 
closed and 1 bank has been restored to solvency and has resumed business. This leaves 149 
banks in charge of Receivers on October 31, 1805. | 

A total of 303 banks have been under the charge of Receivers. Of these, 13 have resumed 
business, leaving the assets of 290 to be collected and distributed under the supervision of 
this office. 

The following data relate to 289 insolvent banks, as the report of 1 bank, for which a Re- 
ceiver was appointed on October 30, was not received in time to include it in this summary: 

The nominal value of the assetscoming into the hands of Receivers was $155,825,372 ; sched- 
uled as “good,” $60,751,706; **doubtful,”’ $55,888,525; ** worthless,” $39,185,141. In addition, 
Receivers have recovered assets of the nominal value of $16,204,040 after taking charge of 
their trusts, thus increasing the assets of the insolvent banks to $172,119,412. Assessments 
have been ordered against the shareholders of these banks amounting to $26,770,070, making 
the total nominal resources of the 289 receiverships $198,889,482. The total liabilities of these 
banks were $107,538,151. 

There have been cash collections from the assets amounting to $69,686,616, and irom 
shareholders $10,990,861; total, $80,677,477. Offset settlements, etc., amounting to $12,904,089 
have been adjusted. Assets have been sold and doubtful or worthless claims compromised, 
under order of court, at a loss from nominal value of $35,362,748. 

Receivers of banks that have paid all claims in full have, in addition thereto, returned to 
shareholders $1,116,438 cash and assets of the nominal value of $4,720,995. The number of re- 
ceiverships acting under the Comptroller’s supervision at the close of the report year was 149, 
with assets of the nominal value of $50,005,200. 


Bank RECEIVERSHIPS OTHER THAN NATIONAL. 


During the past year an effort has been made to obtain information relative to insolvent 
State banks and receiverships. A large amount of correspondence was had with State of- 
ficers, bank officers, bank examiners and others in order to obtain some data bearing upon 
the subject. While the returns have to a large degree been fragmentary, and to such extent 
of doubtful utility, yet it is believed that something of value may be gathered from 
them. 

Reports, more or less defective, have been received concerning 471 banks, located in 38 
States and Territories, the dates of tailure going back to 1843. A large number of others 
were reported, but no data given that would be available in this connection. Nothing has 
been received from the States of Delaware, Kansas, Mississippi, Nevada, New Jersey, Oregon, 
Pennsylvania, Vermont, Virginia, West Virginia, Indian Territory, or the District of Colum- 
bia. The reports from New York and Ohio are remarkably complete. 

The amount of capital reported was $25,053,688 ; nominal assets, $96,154,382, and liabilities, 
$124,481,807. Dividends on claims already paid, amount to $55,018,121, or 44 per cent. Addi- 
tional dividends are estimated at $4,650,678, or 3 per cent. 

It is but just to say, in this connection, that the returns from the different banks are so 
exceedingly meager that if correct data could be obtained from each of the banks reported the 
amount of dividends paid would be considerably increased. In a large number of cases no 
estimates were given as to future dividends, but if an estimate should be obtained based on 
correct data the percentage of further dividends would, it is safe to say, also be increased. 
A further investigation will be pursued. | | 

The number, capital, assets, liabilities, dividends paid, etc., of banks reported are shown 
in the following table: 
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* $3 2 __ | Dividends pata, | 2stimated divt- 
AEITORY. | &3 | Capital. | Assets. | Liabilities, * * 
88 Amounts, | . Amounts. | cont. 
i "$200,000 | $1,009,820| “$769,524 | "$105,985 13.9 *""$13.611 |. 1.7 
1 25.000; ~ ° 6,019 J— thy FE pe paren 
6 | 1,616,048 | 8,924,764] 6,803,480 | 2,231,064 | 34.9 | 1,004,951| 26.6 
46 | 1,744,500! 6.794,481| 5.006.405 991,025 | 19.5 163,572| 3.2 
2 51,600 124,549 649,678 | .c.c.ccees * 313,205 | 48.2 
- nen in Limo *** 490,000 434 ecoeereesee cress” 
| He) See! ghee | “aaah | ab | aati 
9 310,000 981,871 671.870 401,744 | 59.5 14,681| 2.1 
4 19,000 886,842 6.5 97,184| 4.1 
6 1,408,000 8,121 $38 1,676,012 276.967 | 16.5 315,330 | 18.8 
x "95,000 | 1,457,476 1 1,018,983 | 74 | I 54510| 3.9 
ie ap es ee 1,150,011| 1,159,011 139,081 | 12.1 57.951| 5 
Mofo eae 10,440,805 | 8,488,109 | 80 37,801; 0.8 
3 140,090 864,589 700,000 350,000 | 50 140,000 | 20, 
10 729,500 |  2,240,786| 1,452,428 270,084 | 18.7 212,516 | 14.6 
15 204,150 973,068 902, 148.349 | 16.4 58,941| 6.5 
1 5,000 55,596 48.363 | _ 13,205) 27.5 29.017 | 59.9 
33 746,500 |- 2,084.581|  1,189.481 100,728 | 18.5 | .......... | oss 5 
i 100,000 841,452 687,494 292,843 | 42.5 3.7 
11 425,000| 1,248,898|  1,1821438 390,939 | 84.4 75.990| 6.7 
108 | 18,620,128| 47.944,.796| 62,560,116 | 80,245,404/ 48 | .......... | ceees 
2 300,000} 1.307.786| 1,551.41 434.396 | 28 186,700 | 12 
of | ee pease | ivsesi7s | 44or'ogo | 90.7 | 200g00| 3.8 
J 6,590 52,691 70,; 2, Ot icc vtec t vas a 
9 7132 1,164,623 | 3,800,449 | 1,740,805 | 51 207,212| 6.2 
ee ee ee ee 
J 50,000 75,000 SMO MF bec ccutued cos 7 
1 350,000 323,339 256,662 187,661 | 53.6 11,900| 4.6 
2 110,000 270,254 199,123 18,863 | 14.6 110,259 | 85.4 
7 256,000 463,943 J soe 93,159 | 38.7 
9 814,048 | 1,183,491 758 151,441 | 21.4 "345 | 18.2 
471 | $25,058,638 | $96,154,882 |$124,481,807 $55,018,121 | 44 | $4,650,678| 3 





being kept. 








AMENDMENTS RECOMMENDED. 


Third, That the Assistant Cashier 
circulating notes of the bank and reports of condition. 

Fourth. That some class of public officers be empowered to administer the general oaths 
required by the National Bank Act. 

Fifth, That bank examiners be required to take an oath of office and execute a bond be- 
fore entering upon the discharge of their duties. ! 

Sixth. That upon a day in each year, to be designated by the Comptroller, the directors 
of National banks shall be required to make an examination of the affairs of the banks and 
submit to the Comptroller a report thereon upon blanks to be furnished for such purpose. 

Seventh. That the Comptroller be authorized to issue to national banking associations 
circulating notes to the par value of the bonds deposited by them with the Treasurer of the 
United States to secure such notes, — 


In the reports of this Bureau heretofore submitted have been suggested amendments to 
the laws governing National banks which, if made, it is believed would tend to the better- 
ment of the system. All of the suggestions of this character for several years last past yet 
remain unacted upon. It is respectfully suggested that, as the General Government is in 
complete control of this system of banks, its legislative branch should give to the system the 
benefit of all proper enactments, In this view of the case the attention of Congress is again 
called to the following suggested amendments and action looking toward their incorporation 
into the banking laws strenuously urged : 

First. That the Comptroller, with the approval of the Secretary of the Treasury, be em- 
powered in all proper cases to remove officers and directors of National banks for violations 
of law and mismanagement, first according them a hearing on charges preferred. 

Second. That the loans of any bank to its executive officers and employees be restricted 
and made only upon the approval of the board of directors, a separate written record thereof 


in the absence of the Cashier be authorized to sign the 
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Eighth. That the semi-annual tax levied on account of the circulating notes of National 
banks be reduced so as to equal but one-fourth of 1 per cent. per annum. 

In support of all of the foregoing suggestions, excepting the sixth one, reasons have in 
previous reports been given. Amendment six is deemed advisable that directors of National 
banks may be compelled to know from an examination required at their hands of the condi- 
tion of the banks in whose management they participate and for which they should bear a 
full share of responsibility. Such a law would Jead to better banking methods, less careless- 
ness in extending loans, and make less liable the long continuance of any dishonesty which 
might be undertaken by any executive officer or employee of banks. It would also enable 
the Comptroller, in case of the failure af any National bank, to fix the responsibility more 
clearly for negligence of duty on the part of directors. 

The issuing of circulating notes to the par value of bonds deposited to secure the same and 
the reducing of the per cent. of semi-annual tax levied upon such notes has been urged by all 
the Secretaries of the Treasury who have touched upon the subject at alland by every Comp- 
troller from the time of and including Comptroller Knox. The provision of the law prohibit- 
ing the former and the provision of the law governing the amount of the latter, however, 
are still unchanged upon the statute book. 

At a time when the desire is so frequently expressed that there be a larger issue of bank 
notes, and complaint is made that National banks are indifferent to the note-issuing function 
vested in them, it may well be considered by Congress whether it would not be wise to do 
that which will make it of sufficient interest to the National banks to pay greater attention 
to note issues, The profit of banking in the United States is now largely in the deposit feat- 
ure of it and thus it is of greater concern under existing circumstances to the banks to se- 
cure deposits than it is to issue notes upon a return so small as to scarcely justify the ex- 
pense and trouble entailed thereby. 

Banks are not eleemosynary institutions, and therefore engage only in that which prom- 
mises a margin of profit. While on the one hand entitled to no more favors than are granted 
to other corporations or enterprises carried on by associated individuals, on the other they 
should not be denied any privileges which they may justly claim, and for the denial of which 
no possible excuse can be given. It is unquestionably true that National banks would largely 
increase their note circulation if the embarrassment arising from the needless locking up of 
a Jarge part of their capital, available for other purposes, and lessened profit through ex- 
cessive taxation now imposed did not confront them. They certainly would do so if the 
legal-tender issues of the Government were paid and canceled and the channel now clogged 
by them freed for bank note circulation. 

The experience of this and other countries conclusively demonstrates that the best and 
most rational note issues are those put forth by banks. It likewise demonstrates that issues 
made direct by governments are always expensive, and under every circumstance a source of 
danger to such governments and loss tu their people’s business interests. No clearer proof 
of this could be had than that furnished by the difficulties which we have witnessed on the 
part of this Government in its efforts to maintain the full credit of its practically limitless 
amount of demand obligations. 

The granting of even the small measure of relief as indicated would undoubtedly aid in 
bringing about a solution of this, the gravest question now demanding legislative attention. 
It would at least point the way out and tend to avoid any real or imaginary danger which 
might exist through fear of a contraction of the volume of the circulating medium by the 
cancellation of the legal-tender issues. Under such provisions of law, unhampered by unwise 
restraints and rid of unwholesome competition, the banks now in the national system alone 

could and undoubtedly would put in circulation a sufficient amount of bank notes to prevent 
any approach to sudden contraction by the payment and permanent cancellation of this part 
of the Government’s debts. 

The advantage accruing to the Government by the substitution of a bank-note for a 
Treasury-note currency would be immeasurably great. The need of maintaining a gold 
reserve to meet the recurring demand obligations, now never retired, would, within a reason- 
able time, be obviated and, delivered from this vexatious and expensive difficulty, the Treas- 
ury Department could return to its legitimate function of collecting the revenues of the 
Government needful to meet governmental expenses and disbursing the same. 

With the relief gained to it through the removal of this burden would come a greater one 
to the business interests of the individual citizen, whose every operation would no longer be 
harrassed by the uncertainty springing from a fear that either in the present or the future 
the currency obligations now forced by his Government through the provisions of an inflex- 
ible law into the avenues of trade and commerce may be discredited and dishonored. The 
relegating of note issuing entirely to the banks would give a better guarantee of meeting the 
varying wants of trade, which is impossible with a legai mandate decreeing an amount of 
‘Treasury issues of no greater and no less volume at one season of the year than another, . 
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whether or no there be a corresponding increase or lessening of the demand for currency to 
transact the business in hand. 

It is respectfully suggested that, as a necessary element to the securing of proper elastic- 
ity of issue in our bank-note currency, section 9 of the Act of July 12, 1882, regulating the 
retirement and issuing of circulation to banks within a fixed period of time, should be re- 
pealed, and also that such amendment should be made to the law as will necessitate the banks 
keeping in the office of the Comptroller of the currency a sufficient amount of blank notes as 
will enable them to secure circulation at once, instead of after a period of delay, frequently 
of sufficient duration as to make the issue unavailable to relieve the pressure existing at the 
time of ordering the same. 

It is in view of these and other reasons which will unquestionably suggest themselves to 
those to whom this report is submitted that action is recommended looking toward the 
enlargement of the country’s bank-note circulation, 


CONCLUSION. 


In concluding this report the Comptroller desires to again bear testimony to the character 
and general efficiency to the employees in the Bureau, the examiners in the field. and the 


work accomplished by the Receivers in the management of the trusts in their charge. The ‘ 


record of the Bureau throughout the past year justifies these expressions of praise. 
JAMES H. ECKELS, Comptroller of the Currency, 
THE SPEAKER OF THE HOUSE OF REPRESENTATIVE, 





Treasurer’s Annual Report.—Hon. D. N. Morgan, Treasurer of the United States, in 
his annual report on the operations and condition of the Treasury, says that the net ordinary 
revenues of the Government for the fiscal year ended June 30, 1895, were $313,300,075, an 
increase of $15,668,055, as compared with the year before; net ordinary expenditures 
$356,195,298, a decrease of $11,328,981. Including the public debt, the total receipts on all 
accounts were $720,516,625, and the expenditures $710,472,157. 

The amount of National bank notes received for redemption was nearly $87,000,000, of 
which $35,000,000, of the circulation were returned to the banks of issue. Inclusive of 
charges for transportation, stationery and ti t.expenses, the total cost of the redemp- 
tions for the year were $100,352, which have been a: assessed 1 upon the banks at the rate of $1.15 
per $1,000 of notes redeemed. The deposits on account of the reduction or retirement of 
National bank circulation amounted during the year to $12,056,172, and their redemptions on 
the same account to $13,068,633. 








A Check’s Journey.—A merchant of Ionia, Mich., paid a debt due a Detroit merchant 
with a check on the First National Bank of Ionia. The Detroit merchant deposited the 
check in bis Detroit bank, which happened to have no Ionia correspondent. The Detroit 
bank sent it to its Chicago correspondent. Why? Probably because their Chicago balance 
was low and they would collect it at par. The Chicago bank sent it to a Muskegon bank, its 
nearest correspondent to Ionia. The Muskegon bank sent it to its Grand Rapids correspond- 
ent. The Grand Rapids bank had no Ionia correspondent, but saw that its Detroit corres- 
pondent was the correspondent of the First National Bank of Ionia, on which the check was 
drawn; so they sent it again to Detroit. The Detroit bank then forwarded it to Ionia, its 
destination, for payment. This check passed through six banks, being in transit eleven days, 
and traveled 836 miles. Taking into consideration the posteze paid twelve times by the dif- 
ferent banks, the stationery used, and the time occupied vy clerks in doing the business, it 
would seem that if a short cut for the collection of checks can be devised it would pay to 
adopt it.—Chicago News. 





The Smallest Bank in London.—One of the little historic Banks of London—Praed’s, 
of Fleet street—has closed its doors, the partners with whom it amalgamated having removed 
to larger premisés. It was the smallest bank within the city limits, and, like “ Rogers, Olding 
& Co.,” nourished a poet. Mackworth Praed was, in his way, almost as well known and 
admired as Samuel Rogers.— London Daily News. 





Profits of the Bank of Japan.—The net profits of the Bank of Japan for the past half- 
year were $9,916,353, of which $300,000 and $450,000 are to be distributed as ordinary and second 
dividends at the rate of 6 and 9 per cent. per annum, respectively, and $5,000,000 is to be paid 
as a special dividend. 
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COMMONWEALTH OF PENNSYLVANIA. 


THIRD ANNUAL REPORT OF THE SUPERINTENDENT OF BANKING. 


The Third Annual Report of the Superintendent of Banking, received on September 27, 
gives the following information in regard to the banks and savings institutions of Pennsyl- 
vania for the year 1894: 

The fact that the most effective work of the department cannot, for most politic reasons 
be described to illustrate the good accomplished, compels this report to be meagre, in that 
respect, and limits to the general statement, that unsoundness, produced by mi 
and. by nearly all the other causes which could create it, has been, together with many other 
irregularities, great and small, met and remedied. But the Commonwealth is to be congrat- 
ulated that the cases have been comparatively few, and that the banking institutions have 
contributed their share to the credit and honor of the State, by their general solidity. The 
high character of their management is exhibited by the fact that, although for so many years 
they have been without supervision, recent examination has developed so few troubles of a 
serious nature. 

Undoubtedly supervision has proved beneficial, and has caused better conduct; which 
gradually has become visible in their affairs. Over five millions of dollars of bad assets, which 
were being carried as available, have been charged off; and a million dollars of impaired 
capital replaced. 

Much of this was — ⸗— in the midst of, and during the severe panic, quietly and 
without unfavorable disturbance or alarm to the then sensitive and suspicious feeling every- 
where prevailing. 

The frequent going over and repost of affairs has had an awakeoiag effect, and the curing 
of old and long-standing items—much to the benefit and safety of depositors and stockhold- 
ers alike. Since the organization of this department, about twenty institutions have ceased 
paying dividends, in order to strengthen themselves. 

The creation of the Banking Department has greatly assisted in averting disaster, by 
ascertaining causes, and requiring speedy correction or liquidation without further useless 
strain or sacrifice. Weak spots have been strengthened, which otherwise would probably 
have bred storms which would have crippled or swept strong institutions before them. 

A few more years of earnest and intelligent work, by this department, will place the affairs 
of every institution, subject to its watchful care, upon such a basis as to challenge universal 
attention and confidence. Our banking institutions stood the shock of the severe panic 
second to none of all the States; and vast improvement has since taken place in every 
direction. * * * 

I have not objected to the institutions in serious difficulty making assignments for the 
benefit of creditors; but have encouraged and advised that course, where it properly could 
be, rather than to take possession of them, under the banking Act, and subject them to its 
dangerous delay and expense. The results have been good, as shown above, and appear to 
warrant the conclusion. The possession of such authority by the Superintendent of Bank- 
ing, however, is wholesome. 

The number of institutions under the supervision of the Banking Department, at this date 
is 177, classified as follows: 





DN i 55 i etn AR iii ae isi —— —— 70 
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During the past year the following institutions were re-chartered : 

April 6, Saving Fund Society of Germantown and its vicinity, Philadelphia. 

March 14, City Deposit Bank, Pittsburgh. 

July 17, Odd Fellows’ Savings Bank, Pittsburgh. 

The foliowing institutions were chartered : 

Banks.—February 14, T:e Citizens’ Bank of Evansburg, Butler County; March 5, Mercan- 
tile Bank, Pittsburgh. 
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TRUST ————— 24. Commercial Trust Company, Philadelphia; total increase, 
three (3). 

The following bank was obliged to discontinue business (assigned): February 20, Central 
Bank, Ptttsburgh. 

The following were converted into National banks: Farmers’ Bank, Lebanon; People’s 
Bank, Lebanon. 

The following was dropped: Farmers’ Co-operative Trust Company, Cochranton. Total 
decrease, four (4). Making a net loss for the year of one (1). 

Two more companies, the State Mutual Savings Fund and Trust Company and the Dime 
Savings Fund and Trust Company have determined to wind up their affairs. * * * 

The amount of capital invested in our State financial institutions, with a comparison of 
ita increase in the past year, and the decrease of loans, reserve and deposit of those years with 
those of the prior year, will be of interest, and are as follows: 

CAPITAL. ‘SURPLUS. 
189k. 1893, «89h. 1893. 
MG Si a SS eee $8,421,705 $8,461, 559 $4,467,389 $4,384,301 
Savi Tmstitutions. ....ccccccscccccceces 111,200 111,200 6,574,210 6,437,745 
Trust oben II, 6 did in ckdicansess — 39,018,085 38,308,427. 9,597,195 10,988, 719 

$47,550,990 | $46,881,186 | $20,638,795 810,766 
J * —— 
JJJ 1% Sg 

UNDIVIDED PROPFTTS. DEPosITs. 
1894. 1893, 1894. 1893. 
— $1,475,490 $30,598,511 $38,841,537 
Savings ImetitutiOns., 2,251,075 2,508,847 68,522,217 | 66,025,821 
TYUSE COMPAMICS. ......ccccccocccscscveves 9,380,542 8,680,082 96,803,328 80,060,354 
RS 6 6 45-0 8640085 6,216 | $12,664,430 | $204,924,055 | $184,927,718 . 
J. ine sccckncatkseniicews oe 780 Re PETS Ti $19,996,342 . ~~ — 
RESERVE. LOANS. 
1894, 1893. 189k. 1893. 
* $8,642,513 980 007,098 | $28,471,947 
Savings institations ———— — eer Te 35 338 30 
—J 23,527,788 17 "315,700 69,366,042 67,860,934 

Ary 999 | - $20,887,182 | $100,772,004 | $119,849,978 
ORO  iii.5 inks ahs cassie ssevideetnia $8,094,867 Sewbeecdnatd Shab Ol: abscesveek 
TOONS — —— $19,077,883 | .......... 

INVESTMENT SECURITIES, 
® 189k. 1893 
4,815,215 588 
Savings SUBCSCEAONII 66 i'n ccs cccccvcnecvs or 041,381 38 
54,595,838 45,895,482 

NA. sic — 434 527 

, i BARRY Peat ran pt TERY ey eae Gos, pian pa ANE FEL ipa Tae ny 906 — ‘can 
Overdrafts—| ,Lorns to 

Banks. ‘Boke 
First report, February 20, 160B. «os cccicccsccicccuscwocsisuveccccoves $215,029 655,791 
Fourth port, F N —— 80. 1892. . 6 sie signs en bake acue Hour wasaumiaa tel Tt oe 333 
WOON, FROUDE catediebacnectes 98,257 1,673,958 
BIOPOEG, THOVOMRION GO, BOR ina 73,319 1,517,130 
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Soon after entering on my official duties, I was obliged to raise, for the purpose of settle- 
ment, under the banking Act of 1891, the question of authority of the Superintendent of 
Banking to call upon Trust companies for report of their trust affairs. Although I never had 
any doubt upon the subject, as I stated in my first annual report, I felt entirely assured of 
my position, from the confident opinion expressed by ex-Attorney-General, the Hon. William 
U. Hensel, when the matter was presented to him, notwithstanding my respect for the opinion 
of eminent counsel who disagreed with him. His clear and able treatment of the question 
resulted in a decree in his favor, by the court of common pleas, No. 2, of the county of Phila- 
delphia. * * * 

Full and practical experience, derived from special examinations of each State financial 
institution, causes me to reiterate, with the strongest emphasis, the recommendations I made 
in my first annual report, viz. : 

“First. I would recommend that the subject of perfecting and systematizing the laws of 
this Commonwealth relating to banks, banking companies, saving and provident institutions, 
and every corporation having power to receive money on deposits, whether now incorporated 
or hereafter to be, under the laws of this State or of any other State, and who shall transact 
such business within our borders, be referred to the proper committee of the legislature for 
consideration and report. 

By that course, the whole question can be taken up and considered by men of experience 
and skill in financial matters, who know the wants of our community, as they exist, under 
the diversified interests and wealth of this great Commonwealth. Our statutes relating to 
banking are now incomplete, ambiguous and difficult of interpretation. 

Second. Pending the deliberation and report of such committee, and to supply present 
wants, I would further recommend the immediate passage of an Act providing that no com- 
pany be permitted to loan upon its own capital stock. 

Third. That loans beyond certain fixed per centum of the capital of a company should 
not be permitted to be made, directly or indirectly to any officer, director or employee of a 
company, except as recently recommended by the Hon. A. B. Hepburn, the Comptroller of 
the Currency, in his annual report, upon application to and approval of the board of directors. 

Fourth. That no individual, firm or unincorporated company be permitted to use, in the 
conduct of banking business, any name, sign or device resembling, in any respect, that’ of a 
bank or other financial corporation. 

Fifth. That foreign corporations desiring to do a banking, trust or saving fund business, 
or receiving deposits of money or valuables in this Commonwealth, shall first obtain consent 
from the State therefor, and be brought within the supervision of the banking department. 

Sixth. That the banking Act of June 8, 1891, be so amended as to empower the Superinten- 
. dent of Banking, or any examiner appointed by him, to administer oaths, for any purpose 
arising in the performance of his duty, and to make any false statement thereon perjury, and 
visit it with proper punishment upon conviction. 

Seventh. That a sufficient per diem penalty be imposed upon any company, within the 
jurisdiction of the banking department, for neglect in complying with the call of the Super- 
intendent of Banking for report of condition or any other special report which he is empow- 
ered to require, or publication thereof within the time prescribed. 

Eighth. That the Superintendent of Banking be empowered to appoint temporary Re- 
ceivers, pending proceedings when neceesity arises, for the taking possession of any company 
within his jurisdiction, and that their compensation be fixed by the court before whom the 
proceeding shall be held. 

Ninth. That the Superintendent of Banking be empowered to appoint, according to the 
requirements of the work of the department, additional clerks, and that the salary of the 
deputy superintendent be increased. 

Tenth.. That the method of payment of the services of special examiners shall be so 
altered and increased as to enable the employment of examiners of high repute and experience. 

Eleventh. That the Superintendent be authorized, in his discretion, whenever he dis- 
covers that stocks or other securities upon which loans have been made by any corporation 
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within his jurisdiction, have depreciated in value, threatening impairment of capital or seri- 
ous reduction of surplus or undivided profits, to cause said company to require an immediate 
payment of such loan made by them thereon or obtain additional security therefor, and pro- 
vision made that no loan shail be made without an agreement from the borrower that the 
same shall be subject to the conditions of payment or of additional security as above required. 

Twelfth. I would, lastly, recommend that this department be given broader powers in 
those periods of unreasoning fear, called ‘ panic.’ 

So great have the deposits of our State institutions grown in certain localities, that many 
of them have singly a larger line of deposits than the whole excess above legal requirements 
of the combined reserves of all the National banks in the locality. 

It is manifest that should malicious intention or groundless fear cause a run in times of 
panic, that great harm might result to every interest of the public. In the first place, no 
matter how solvent the institution, it might have to throw large biocks of securities on the 
market, when the markets were already overburdened, and so, not only injure the stock- 
holders whose property was being sacrificed, but add to the general depression. 

In the second place, it would tend to constantly increase public unrest, to have the run 
continued, and might result in financially closing even the best and strongest institution, and 
so start more general fears as to all others. 

There should be somewhere lodged power to prevent such possibilities. It would, there- 
fore, be wise in such cases to authorize the Superintendent of Banking to notify the deposi- 
tors that he would direct the company’s officials not to depress the general market and 
sacrifice the company’s securities, held for the protection of all, and also not to borrow from 
the needed reserves of other institutions, but on the contrary, to notify the demoralized 
depositors that should the run not cease, he would, as an Act of the State, and for the general 
welfare, notify and compel the institution to cease paying depositors until they had oppor- 
tunity of recovering their reason. 

Such a course, unlike a refusal by the company to sacrifice its own and general interest, 
tc prevent closing, would not injure the company’s credit, and it is believed that the mere 
existence of the power would never make its use necessary, beyond giving the first notice. 
Should it be necessary to go further, can it be doubted that it would be most fortunate that 
the power existed to do so? 

In any view, it would only conserve what assets there were from useless sacrifice, to the 
better security of depositors, besides protect the general public, whose vital interest is that 
foohsh panic should be promptly and vigorously checked.” 

There are but few other recommendations of importance to add. I would, however, 
further recommend : 

I. That loans to individuals or firms or corporations should be limited to a certain per 
centum of the capital. The verge of disaster has been nearly reached in several instances by 
the want of such restriction. 

Il. That a uniform rule (for all institutions) be established, fixing a reasonable period 
beyond which no loan upon which interest remains unpaid should be permitted to be — 
as an available asset. 

III, That the ascertainment of division of profits and payment of dividends be also regu- 
lated and better provision made for sefeguards and formation of a surplus fund, and the same 
made applicable uniformly to all institutions. 

IV. That power be given to the Superintendent of Banking to obtain answer to questions 
directed to individuals, firms and corporations dealing with any institution subject to his 
supervision, respecting moneys of said institutions held upon deposit, loans negotiated or 
obligations existing between them and of collateral held for such. 

V. That greater responsibility be placed on all directors, requiring better attention to 
their duties. Occasion, too, often arises where directors are devoid of interest in, or knowl- 
edge of, the affairs of the institution they presumably conduct, upon whose names depositors 
and others rely but which have been lent as an easy accommodation to an enterprise. * * * 

The expenses of the Banking Department during the year were as follows: 


For salary of the Superintendent of Banking. .............ccccecsccscccceeceess $4,000 
For salary of the Deputy Superintendent of Banking...................00se00: 2,500 
For salaries of clerks, as ADOVE. ..........sccccccccccsccscccccceccees —— 

For examination expenses....... Rich ak sobs cuskesb sane) shhenvesvekebasbasonicina 6,383 
For contingent expenses..............+- ——— — 1,786 


I leave in the hands of the State Treasurer the large unexpended balance of $19,335.06, col- 
lected under the original Act creating the Banking Department, from various institutions 
subject to its supervision to pay expenses of examination. 

In conclusion, I again desire to acknowledge the valuable services rendered by Col. F. 
Ashbury Awl, as Deputy Superintendent of Banking, and the untiring and efficient work of 
Special Examiners B. M. Marlin, I. A. Shaffer, Jr., Channing Bingham and H. J. Kuckuck, 
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who, together with the other employees of the department, by their zeal and interest in the 
organization of the department, have done so much to promote its success, I herewith trans- 
mit a summary taken from the reports of condition on November 30, 1894, made under call 
therefor, anf received from each corporation subject to the supervisioh of the Banking 
Department. C. H. KRUMBHAAR, 

HARRISBURG, Pa, Superintendent of Banking. 





STATE OF VERMONT. 





To His Excellency, Urban A. Woodbury, Governor: 

Agreeably to your authority, I assumed the office of Inspector of Finance on December 1, 
1894, and herewith submit the annual report of the department, showing the condition of the 
Savings banks, Savings banks and trust companies, investment companies in Vermont, at 
the close of business June 30, 1895. 

The Home Savings Bank of Burlington, Vt., has been organized for business during the 
present vear, but its statement was not received in time for insertion in this report. 

The West Fairlee Savings Bank having been closed, disappears from the list. 

The present number of Savings banks in the State is twenty-two: Savings banks and 
trust companies, eighteen ; co-operative Savings and loan associations, two; investment and 
guarantee companies, one. Making forty-three Vermont institutions whose reports are pub- 
lished in the following pages. 

T have felt that too great care and caution cannot be exercised in admitting foreign com- 
panies;to do business in our State, and I have therefore taken great pains to ascertain the 
financial standing as well as the business reputation and methods of all applicants for admis- 
sion, and in several cases I have felt compelled to decline to grant licenses. 


DEPOSITORS AND DEPOSITS. 


The number of depositors in all Savings banks and trust companies in the State, June 30, 
1895, was 97,486, an increase in the number in one year of 5,247. 
Of this number, 86,502 are residents of Vermont and had to their credit 


June 30, 1895........... bdenedsebiSendeveesuascees $25,617,419.83 
TO FORE Olli viivoia vnc viccccccedécsccivescscccavsvecncs 1,988,903.39 
Non-resident depositors numbered 10,984, and had to their credit June 

eR Beene a CS MSE coe nw MPR eee Bor SOM Deeg PEERAGE iS BUR ALA TEG 4,785,844.60 
Bice Seay Ie TI FOE Gi 447,505.58 
Making a total increase in deposits for the year Of...............206 ...  2,436,408.97 


Of this, resident depositors’ increase has been eighty-two (82) per cent., and non-resident, 
eighteen (18) per cent., while of the total amount of deposits, eighty-four (84) per cent. is 
owned by resident depositors and sixteen (16) per cent. by non-residents. 


The tota] amount of deposits in all banks is....... Ccabuaiaeebbcnkwanewen $30,403,264.43 
DEANS OE GRO FONE Gioia sinks acdnccd 2, 436,408.97 
The average amount of deposits to each.depositor is.................... $11.88 
An increase in average amount for the year Of................ceceee ry 8.68 
The average amount to the credit of resident depositors is............. 296.14 
Di Oe iii a nbc Bak Senn 435.72 
Showing an average of $139.58 more to non-resident depositors than 

to resident depositors. 
There are 2,081 of the $1,500 class of depositors who had to their credit 

De TR bn ov vn bach bin 4,148,502.48 
Or an average to each Wiis invcuckisstensess Lewks wacewrweewe — — 2,042,59 


The percentage of assets in the several classes of investments held by all the banks from 
1887 to 1895, inclusive, will be found in the following table : 


i 















































1887. | 1888, | 1889. | 1890. | 1891. | 1892. | 1898. | 189. | 1895. 
| 
1. In public funds and loans thereon and | | 
to towns, counties and cities....... 21.43 | 21.91 | 21.68 | 22.78 | 25.09 | 28.25 | 28.23 | 29.29 | 20.90 
2. = bank stock po gions th nae og —— 3.10 3.81) 2.72 2.52) 2.18 228) 2.00 2.080 1.24 
mor tgages 0 i 
20.68 | 20.12:| 20.56 | 20.74 | 19.80 | 18.78 | 17.95 | 18.82 | 18.86 
4, In mortgages of real estate elsewhere! 36.90 | 36.41 | 37.20 | 35.61 | 34.17 | 33.55 | 33.33 | 31.83 | 31.98 
SBME Rak | 1.29; 1.26; 10118 144 1.28; 1.38) 1.67| 19 
6. Loans on personal sec security........... | 8.95) 9.49; 9.44) 9.98 | 10.06) 9.89 / 10.00 8.78) 8.51 
7, Miscellaneous assets and on S other col-; 
g paraiso tanic — | B/S) SME) Sat) Os] Sat] | Bas 
« n on . | 
9. ian oe SEs Kvinsdposdes tdenbecnucoes | 80; .76| 71) 67; 1.00) .98; 1.58; 1.05; 1.19 






















































STATE BANKS, 


Aggregate Resources and Liabilities of all the Savings Banks, Savings Institutions and Trust 
Companies in Vermont, June 30, 1896. , 





























RESOURCES. 1896. COMPARED WITH 1894, 
Increase. | Decrease. 
Loans on mortgages of real estate in Vermont............| $6,070,180 $470,782 | ...... esa? 
Loans on personal sec of real estate elsewhere.............. 10,559,239 —3 —— 
Loans on perso EN kis — sain 2,821,701 ee a ere 
Loans with bank stock as "ecliakoral security . cebawveceohKe 212,420 | ........ $10,432 
poems — — — — ———— — ett at — —— 
395,316 | 186,616 | |......... 
—— city, — — tovwn.,. village and other bonds owned. 9,072,777 
for banking PuUrpOses...........sceeeees 265,221 
Real —* ee J _ 868,742 77,058 — 
Bank stock ovned.......... .. . ....... ——— — 408,405 | ........ 2,400 
— * —— — 338 2,435 aoa aes 
on de n J 
BA een lay aa 337,086 17,461 sadeuesane 
$33,070,683 — apes 
Net increase f in resources, 1895 over JJ pet neabebes 
LIABILITIES. 
Amount due de tors..... . | $30,408,264 | $2,441,041 | .......... 
‘Capital stock of trast 6 COMPANIES, .........+e0eee00. ....... 881,480 “Toa oesecscens 
Amount of surplus and accumulations,.............s.see+: 1,654,727 Senses me 
DRGUE TINO ca vice pccccetvinsed ness. ‘di0sctdeues 181,161 gedeaess $2,081 
ns a5 eoee | $88,070,683 | ........ —— 
Net increase in liabilities, 1895 over 1804........ —— 
SuRPLuUSs, TAXES AND EXPENSES. 
The surplus reserve fund required by law to be set aside and held to meet 
losses and depreciation of securities by all the Savings banksamountsto $902,219 
An increase over ONE VEAL AZO.......cccceccccccssccvcees peek diene cee — 48,437 
The total accumulations in all the Savings banks and trust companies, 
including the lawful reserve and interest, is................ bbebidcdcdevKes 1,654,727 
An increase during the year Of............cccccccccccccscces — 71,344 © 
The Savings banks and Savings banks and trust companies have paid 
taxes to the State during the year to the amount Of..................0:. 191,336 
An increase during the year of....... éthOSheaR — . 6,188 
The total expenses of all the Savings banks and Savings banks and trust 
companies, for the past year, including taxes, have been................ 336,957 
An increase over last year Of............cccceccsseeece lacdccbashves — — 8,529 


The average expenses, not including taxes, for the same time, have been a little less than 
one-half of one per cent. (.00478) of the total deposits. 


DIVIDENDS. 

The depositors in Savings banks have been credited with interest on 

their deposits for the year to the amount Of... ...........ccecceeeees $873,813 
An increase over Jast year of............. a ease nas Chis dadbacen oats — 70,720 
Twelve banks have paid..... — — —— 4 per cent, 
Seven banks have paid................. dcdewcavascs dcendessuwadecenieess . 4% * 
| RPE MOET MAINE POD ET fe PEE Meee ETE Tere fe 564 * 
— ia ia iid ac car 334 % 
Sixteen of the eighteen trust companies have paid dividends to their 

stockholders amounting tO. ...........cceccecccccccccecedeccseessenees $50,800 
An average of a little less than six per cent on the — stock of. 881,480 
NE NI, in 5 0g oni 04 skans cakedataavheasetas cana 6 percent. 
Two of them paying............... —— — —— —9 * 
Two of them paying...... — — * 
Ous oł Shem paying: .................. ..... 6 


Two.of them with a capital stock of $100,000 paying.... peaidedissicedsua * 
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| WESTERN MORTGAGES. 
The amount invested in mortgages elsewhere than in this State, mostly in the West, for 
the ten years from 1886 to 1895, inclusive, and the crease each year, is shown by the follow- 


ing figures: 

J via SO PR i $5,466,271 | 1891......... — ke oecds ows oe $8,066,590 

NS eine cea ask obeues cabeneebiewia IES 9,007,792 

RE FE SERS ae toes SERRE een SC SERIE ED IE Eis nics bhvccbncads otkccpechaaaelbnk 9, 

Mc cis: isk peuaeuman 9,720,610 
CN 10,550,289 





FOREIGN CORPORATIONS AND COMPANIES. 

The following named loan and investment companies hold licenses to do business in this 
State for the year ending December 31, 1895: 

W. C. Belcher Land and Mortgage Co., Fort Worth, Tex. 

Equitable Loan and Trust Co., Volga, South Dakota. 

Farmers’ Trust Co., Sioux City, Iowa. 

Georgia Loan and Trust Co., Americus, Ga., and Bridgeport, Conn. 

German-American Investment Co., New York. 

Iowa Loan and Trust Co., Des Moines, Iowa. 

Missouri Savings Association, Kansas City, Mo. 

New England Loan and Trust Co., Des Moines, Iowa and New York. 

Pierre Savings Bank, Pierre, So. Dakota. 

Security Trust Co., Nashua, N. H. 

Security Loan and Trust Co., Des Moines, Iowa. 

Union Savings Association, Sioux Falls, So. Dakota. 

Vermont Loan and Trust Co., Grand Forks, No. Dakota. 

FRED. E. SmitH, Inspector of Finance. 








Defalcations, Robberies and Embezzlements. 


Wisconsin Banker Arrested.—A. C. Probert, whose banks at Washburn, Prescott and 
Shell Lake closed recently, has been arrested on the charge of embezzlement. He is said to 
owe depositors nearly $150,000 with cash resources of $550. 

Rome (N. Y.) Bank Wrecker.—John E. Bielby, formerly Cashier of the Central Na- 
tional Bank, Rome, N. Y., was convicted on November 30 of complicity in wrecking the bank 
and sentenced to five years’ imprisonment. 

An ex-Banker Convicted.—Joshua 8S. Helmer, former President of the Merchants’ 
Bank, Lockport, N. Y., was found guilty on December 1 of making deceptive reports to a 
bank examiner. He has appealed from his sentence of three years. 

Philadelphia.—Charles F. Ritter, who was employed as a Teller of the Tacony Savings 
Fund Safe Deposit, Title and Trust Co., is missing with about $2,000 of the institution’s funds. 

—Daniel H. Brenizer, Treasurer of the Citizens’ Trust and Surety Co., has disappeared with 
$25,000 of the company’s funds. It is expected that $15,000 of the amount will be recovered. 

Decision Affirmed.—The Supreme Court has affirmed the decision of the lower court, 
which sentences Elmer C. Sattley, Cashier of the failed Kansas City (Mo.) Safe Deposit and 
Savings Bank, to serve four years in the State penitentiary. The charge against Sattley was 
receiving a deposit when he knew the bank was going to fail. There are thirty cases of the 
same character still pending against him. 

Oklahoma Bankers Indicted.—The grand jury has indicted well-known men charged 
with wrecking a bank at Perry, Oklahoma. Four indictments each were found against J. V. 
K. Gregory, who isa wealthy resident of Michigan, and whose name has been used as the 
bank’s President; Fred W. Farrar, Cashier of the late First State Bank; Fred Gum, a clerk 
in the bank, and T. Merry Richardson, Jr., who was formerly Cashier of the First State Bank; 
which was sold to Farrar, Gregory and others last June. The indictments are for receiving 
deposits when the bank was in a failing condition. 

Banker Roberts Arrested.—Melville T. Roberts, ex-President of the Thirty-first Street 
National Bank of Chicago, which failed during the panic a few years ago, was arrested on No- 
vember 22 on the charge of perjury. A warrant was also issued for C. P. Packer, ex-President 
of the defunct Park National Bank, on charges similar to those preferred against Roberts. 

Bank President Arrested.—Henry Oliver, President of the lately-closed Columbia 
National Bank, Tacoma, Wash., has been arrested, charged with embezzling $6,500 of the 
bank’s funds. He was also charged with having paid George Boggs, ex-City Treasurer, 
$500 to deposit city money with his bank. 

Defaulting Cashier Caught.—Cashier Charles H. Stuckey, whose defalcation of $15,000 
wrecked the State Bank of Duluth, Minn., a month ago, was captured on November 22 at the 
cabin of a farmer near Perley, Wis. On his person only $360 was found. 

A Missouri Bank Robbed.—The Bank of Oronogo, Mo., was robbed on December 6, 
the safe having been blown open and the books burned, and $1,300 in money stolen. 

Tried to Burn the Books.—R. W. Stone, Assistant Cashier of the Bank of Commerce, 
Sheridan, Wyoming, is under arrest on the charge of embezzlement and attempting to burn 
the books of the bank. His defalcation, amounting to $1,082, has been made good to the bank. 
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BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 








NEW YORK CIiTyY. 


—On Nov. 16 the Bank for Savings won in a suit that was brought against the bank by the 
administratrix of the estate of Thomas Leddy. The suit was to recover $462 which the 
plaintiff alleged her father had on deposit in the defendant bank. In defence the bank 
showed that the money had been paid out toa person supposed to have been the father seven 
months after the latter’s death. Leddy died in July, 1880, and seven months thereafter a man 
presented himself at the bank, and after answering all the test questions and producing the 
bank book, drew out the money, signing the dead man’s name in an excellent imitation of 
the signature. It appears from the evidence that the depositor had been impersonated by 
his brother. 


—While examining the —— of the new clearing-house building in Cedar street, 
on Nov. 16, Vice-President Wm. H. Porter, of the Chase National Bank, fell through an 
opening in the floor, sustaining a fracture of his right wrist and receiving several severe 
bruises. The accident kept Mr. Porter at home for a week or so, but he is once more at his 
desk in the bank. 


—H. K. Pomroy has been elected a governor of the Stock Exchange in place of R. B. 
Whittemore, f 


—The American Surety Company has removed from 160 — — to its splendid twenty- 
story office building at 100 Broadway, corner of Pine street. That this organization is fully 
capable of sustaining all the obligations of corporate suretyship may be inferred from the 
very substantial size of of its capital and surplus, now amounting to $4,250,000. 


—John B. Dickinson, doing business asa broker under the style of Sprain, Dickinson & 
Co., 10 Wall street, was reported missing on Nov. i4. 


—The Knickerbocker Trust Co. hus added Lispenard Stewart and Amzi Dodd to the anit 
of directors. In addition to paying a six per cent. dividend the capital has been increased to 
$1,000,000 and the surplus to $494,000, and deposits have recently gained two and one-half mil- 
lions, now amounting to $9,500,000. 

—Theodore A. Havemeyer has retired from the brokerage firm of E. C. Potter & Co. - 


—J. B. Skehan, senior partner of the firm of J. B. Skehan & Co., died by his own hand 
Nov. 2%. A Receiver has been appointed for the firm. 


—At the meeting of the Manhattan Liberal Club, Nov. 15, Hon. John De Witt Warner 
spoke on “ Standard of Value—What or Which.” Among other things he said: 

“Tf you mine a lot of gold and make it in a bar you can sell it in Wall street for as much 
as if it were made into legal tender and stamped with the Government seal. In fact, at 
times, you could get $2 more in every $1,000 of bullion than in $1,000 in coin. In silver, you 
sell at a ratio of 1 to 33, while you are asked by free silver men to buy at the ratio of 1 to 16. 
Such a law would be outrageous upon the business interests.” . : 

—Frederick W. Vanderbilt has been elected a director of the Lincoln National Bank. 

—It is reported that a Russian bank is to be established in New York. 

—R. R. Moore has been appointed Acting Cashier of the Bank of New Amsterdam in place 
of Nelson J. H. Edge, resigned. 


—The Protective Committee of the American Bankers’ Association has issued a warning 
to bankers that letter-boxes in various cities are being robbed and the checks abstracted 
from letters found are altered as to payees’ names and amounts. The work is done by a 
skillful gang of forgers. . 

—At a meeting of the Union Trust Company Dec. 5 the following officers were elected: 
Augustus W. Keiley, Third Vice-President; John V. B. Thayer, Secretary; Edward R. 
Merritt, Assistant Secretary. and C. C. Rawlings, Trust Officer. The offices of Third Vice- 
President and trust officer have just been created. The trust officer is to have charge of all 
the trusts of the company. 


— 
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—Henry Allen & Co., bankers and brokers, have reorganized by the admission of Lowell 
C. Briggs and Asa C. Potter into the firm. 

—Stocks of the National Bank of Commerce and the American Exchange National are in 
good demand, the former having sold as high as 205 recently, or a 20-point ‘advance in less 
than three months, while the latter sold at 169 a short time since, and likewise shows a big 
gain. Some investors favor these bank stocks, as there is no persona! liability incurred by 
the shareholders. It may not be generally known that under the National Bank Act banks 
of $5,000,000 capital and over, with a surplus of 20 per cent., exempt shareholders from any 
persona! liability. The above-mentioned banks are said to be the only two banks now in 
existence under that law. 


NEW ENGLAND STATES. 

Boston.—F. A. Lowe has been appointed Cashier of the Washington National Bank, suc- 
ceeding W. H. Brackett, resigned 

—William Dickerman, the “ —— Detector’? man, was arrested here recently on 
the charge of having a $10 counterfeit bill in his possession without the permission of the 
Secretary of the Treasury. 

Petition in Insolvency.—New Hampshire Bank Commissioners have filed a petition for 
the appointment of an assignee for the New Hampshire Trust Co., Manchester. It bas been 
in liquidation for some time past. F. R. Clement has been chosen President in place of H. D. 
Upton, resigned. 

Holyoke Clearing-House.—The Holyoke (Mass.) Clearing-House was organized Nov. 18 
by a meeting of representatives of all the National banks and of the Manufacturers’ Trust 
Company. The institutions represented were as follows: Holyoke National Bank, Cashier, 
W. G. Twing; Park National Bank, President, E. L. Munn; City National Bank, Assistant 
Cashier, A. F. Hitchcock; Hadley Falls National Bank, Cashier, H. P. Terry; Manufacturers’ 
Trust Company, President, J. G. Mackintosh; Home National Bank, President, J. H. Newton 
and Cashier F. F. Partridge. The association organized with J.G. Mackintosh, President, 
C. Fayette Smith, Secretary, and F. F. Partridge, Manager. 


MIDDLE STATES. 
Pittsburg.—The Dime Savings Bank has added $50,000 to it capital making it $100,000. 
—The Bank of Secured Savings, which recently removed to Allegheny, has increased its 
capital to $125,000 and elected new officers. 
—The following is an abstract of the reports of the State banks and trust companies of 
Pittsburg, compiled from the official reports to the commissioner of banking at the close of 
business Nov. 12, 1895: 























ASSETS. ° 4 LIABILITIES. 

Cash on hand and in bank............ One | CO i sind $5,886,975 
Surplus and profits.................:. 4,049,914 

igs — 21,429,783 Individual an J $24,351 270 

e 14,341,408 8 * —* pp wna a Osea 
Ce cates of de . 

MES bc bscvorsadoccdseeccsccasee 2,208,446 Certified iers’ checks 142.099 

Bonds and mortgages.... ...........: 274,924 | Due to other banks........ 196,743 

15,040 Dividends unpaid.......... 71,748 33,690, 479 

Miscellaneous,............ — 188,185 | Miscellameous,...... ..... . . . . . ........ 15,344 
POD o's 6 50.464 0's Sxcécnceebeceus 51, 

as i vbks cadvewcindscbccetitesiaul $13,694,212 Pe aickackes kcvevnsveccdhcceedixesn $43,604,212 











Washington, D. C.—Nov. 22 was the thirty-seventh birthday of Hon. James H. Eckels, 
Comptroller of the Currency, and the event was marked by his friends by the presentation to 
him of a massive basket of chrysanthemums, roses, lilies of the valley, carnations and other 
flowers. 

—Silsby & Co., brokers, who suspended some weeks ago, resumed business on Nov, 13. 

Brooklyn, N. Y.—The Manufacturers’ Trust Co. has leased the building at 187 Montague 
street. It has $500,000 capital and $500,000 surplus. Officers have been chosen as follows: 

‘President, William J. Coombs; First Vice-President, William H. Nichols; Second Vice-Prest- 
dent, W. J. Matheson; Secretary, F. L. Sniffen. 

—The report of Receiver W. J. Dykman of the Commercial Bank for the six months pre- 
ceding Nov. 1, 1895, shows that the sale of notes with a face value of $266,500, held by the bank 
as securities for loans, brought only $5,429, and that overdrafts to the amount of $8,065 were 
sold for $7. 

A New National Bank.—The newly organized-Mount Kisco (N. Y.) National Bank opened 
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for business Dec. 2. The $50,000 stock is nearly all. paid in. It will occupy temporary quarters 
until its own building iserected. T. Ellwood Carpenter is President and Wm. H. Moore, Cashier. 

Baltimore, Md.—On Dec, 12 the bank Cashiers of the city gave a dinner at the Stafford, 
their guests being the Presidents of the respective banks and the National bank examiner. 
Although nearly one hundred years have elapsed since the first bank received its charter in 
this city, this will be the first time the Presidents and Cashiers have enjoyed a social evening 
together and partaken of dinner around the same table. The following committee were in 
charge of the affair: Lawrence B. Kemp, late National bank examiner for Maryland and the 
District of Columbia, now Cashier Commercial and Farmers’ National Bank; Richard Corne- 
lius, Cashier Farmers and Planters’ National Bank; James Scott, Cashier National Mechanics’ 
Bank; E. J. Penniman, Cashier First National Bank. 


Philadel phia.—A convention will be held in the assembly room of the Continental 
Hotel, of this city, Dec. 18 and 19, to organize the Pennsylvania Bankers’ Association. J. B. 
Finley, President of the People’s Bank, Monongahela, will be temporary chairman. Ad- 
dresses upon subjects to be hereafter announced may be expected from Gov. Daniel H. 
Hastings; Hon. James H. Eckels, Comptroiler of the Currency: Hon. B. F. Gilkeson, Com- 
missioner of Banking Department, Pennsylvania; Eugene H. Pullen, President American 
Bankers’ Association; James G. Cannon, President New York State Bankers’ Association ; 
Hon. Joseph C. Hendrix, President National Union Bank, New York; William C. Cornwell, 
President City Bank, Buffalo, and others. 

On the evening of the 18th a banquet will be tendered the convention by the Clearing- 
House Association of the banks of Philadelphia. 


Buffalo, N. Y.—The fourth meeting of Group No. 1 of the New York State Bankers’ 
Association was held here Dec. 5. The following resolution, introduced by John A. Kennedy, 
Cashier of the Niagara Bank of Buffalo and secretary of the group, was unanimously 
adopted : 

Whereas, We believe that the unsatisfactory condition of the currency affects all business 
interests, and that reform is urgently needed. 

Resolved, That the Council of Administration of the New York State Bankers’ Associa- 
tion be requésted by Group No. 1 to communicate with the various State associations of the 
United States with reference to the appointment of a currency commission, to be composed 
of three delegates from each State association, these delegates to be men of experience who 
have given the subject careful study, said delegates to meet at some central city to discuss 
the subject of the currency and formulate a system suitable to the business wants of the 
United States, such system to be recommended to the Congress. 

The following officers were elected : Chairman, John B. Weber, Cashier American Ex- 
change Bank, Buffalo; Secretary, John A. Kennedy, Cashier Niagara Bank, Buffalo; Chair- 
man Execvtive Committee, Pascal P. Pratt, President Manufacturers and Traders’ Bank, 
Buffalo. 


—The assessed valuation of property in this city, as reported on Dec. 5, was $234,405,165 
and the total including Erie county, $278,441,001. 

Rochester, N. Y.--The bankers of Rochester held a banquet on the evening of Dec. 6 at 
the Genesee Club, where ex-Congressman Joseph C. Hendrix of Brooklyn, President of the 
National Union Bank of New York, delivered an address on cheap money crazes, as illustrated 
by the agitation for the free coinage of silver. He made a strong argument in favor of the 
maintenance of the gold standard, and concluded as follows: “Itisa grand spectacle to see 
a whole nation assail with confidence a difficult question. It was a battle of the standards 
and a fight to the finish. The cheap money epidemic seems to have worked its own cure. No 
single new convert among the public men of our country has been made. Some former 
advocates of free silver have altered their views. The best answers to the agitators have 
come from the thickest of the fight. The recent elections went against the free silver candi- 
dates. There is no threat of any free coinage legislation at this session of Congress, and the 
election of 1896 must tell us how to finish the story of one of the most interesting of all the 
cheap money movements in history.” 


SOUTHERN STATES. 

New Orleans, La.—It was at one time thought that the New Orleans Canal and Banking 
Co. would organize under the National Banking Act, but this plan has been abandoned and a 
charter obtained for the Canal Bank which will succeed to the business of the above company. 

Atlanta, Ga.—After almost a quarter of a century of successful business the Bank of the 
State of Georgia has gone into voluntary liquidation, paying its depositors and stockholders. 
It has been succeeded by the Coker Banking Co. 

The stank Won.—A suit of great interest by a Richmond, Va., bank against the town of 
Oxford, N. C., involving $320,000, was decided recently in favor of the bank. An appea} was 
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taken by the town of Oxford. This same suit was decided a year ago in favor of the town of 
Oxford, when an appeal was taken and a new trial granted, which has just resulted in favor 
of the bank. 


WESTERN STATES , 


Chicago.—The Security Title and Trust Company has leased the banking floor of the 
Reaper biock for ten years from May 1 next. 


—The Bankers’ Association of Illinois has issued the following, under date of Nov. 20: 

To the Members: Following the example of my respected prodecessor, Mr. E. 8. Dreyer, 
and for the purpose of creating an interest on the part of membership employees in the next 
annual convention of our association, I have determined to offer prizes for papers to be pre- 
pared and submitted to a committee which I will select and name later. 

The subject to be treated is—How Can Bank Clerks Become Bankers. The prizes offered 
are as follows: 

lst. One hundred dollars and a gold medal. 2nd. Seventy-five dollars. 3rd. Fifty dollars. 

In towns of over five thousand population, employees only are eligible to compete, In 
towns of less than five thousand, officers, partners or employees of membership banks will be 
admitted to competition. Papers must consist of not more than ten pages nor less than five 
pages of typewritten legal] cap. Competitors must signify their intention of contesting for 
the prizes offered, in writing, to the secretary, not later than January 15 next, , Papers must 
be finished and in the hands of the secretary, not later than April 1 next. The prize papers 
will be read and the successful competitor announced, at the annual convention of the 
association, and appear in the printed proceedings of the meeting. 

Bank officers are especially requested to bring this circular to the notice of their employ- 
ees, and to urge them to enter this contest. 

Intending competitors will be furnished with all further required information by the 
secretary, who will cheerfully reply to their communications. 

EDWARD TILDEN, Secretary, W. P. HALLIDAY, President. 

4191 South Halsted St., Chicago. 

Cincinnati. Ohio.—The advance on currency rates from Cincinnati to New York has 
met with a formal protest from the clearing-house association. Under the advance of rates, 
which makes them the same from St. Louis, Chicago and Cincinnati, the two former cities 
derive all of the advantage. Previously St. Louis paid 99 and Chicago 80, while the Cincinnati 
rate was 75, 

—Residents of this city hold $86,000 stock of the failed Columbia National Bank of Ta- 
coma. The stock was originally $200,000 and afterward increased to $500,000. Of this increase 
($300,000) only $137,000 was paid up. The Cincinnati stockholders maintain that they are not 
liable for the new stock. 

—Claude Ashbrook has resigned as Cashier of the City Hall Bank to become a member of 
the new brokerage firm of Macdonald, Loosey & Ashbrook. 


Kansas City, Mo.—A new trust company is being organized to deal especially with the 
paper originating from the heavy live-stock transactions at this point. 

—R. W. Hocker, formerly President of the_Metropolitan National Bank, is organizing a 
new safe deposit company, and is endeavoring to secure quarters in the American Bank 
building for that purpose. The Missouri Savings Bank is trying to secure the rooms formerly 
occupied by the Kansas City Safe Deposit and Savings Bank, now held by the Receiver at a 
rental greater than should be paid for an office to wind up the bank’s affairs. The National 
Bank of Commerce is also said to be figuring on removing into the quarters now occupied 
by the American National Bank, in which event the latter bank would move to some 
location not yet selected. 

Ford County (III.) Bank Dividend.—The assignees of the Ford County Bank, Paxton, 
Ill., will be able to pay depositors a dividend of 7 per cent. in addition to the 90 per cent. 
already paid. 

Minveapolis, Mian.—At the annual meeting of the Minneapolis Trust Co., on November 
5, Anthony Kelley was elected a director to fill the place of R. B. Langdon, deceased, and the 
other members of the board were re-elected. E.C. Cooke was chosen an assistant to Presi- 
dent Samuel Hill. On November 1 a semi-annual dividend of 3 per cent. was declared. 

—R. D. Kirby, of Chicago, has been elected President of the Bank of Minneapolis, in place 
of Governor D. M. Clough. 

Detroit, Mich.—<As a result of the warfare between the banks and express companies, 
some interesting complications have arisen. The banks refused to cash express orders and 
some of the companies have retaliated by paying the orders in silver dollars in order to annoy 
the banks. 

—A suit has grown out of the failure of the Central Michigan Savings Bank, of Lansing, 
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in 1898, which involves an interesting point. The day before the failure a merchant withdrew 
his deposit of $3,000. Receiver Stone is suing him for the money on the ground that it was 
withdrawn because the depositor knew the bank was insolvent, as did the bank officials, 
while the statute provides that insolvent banks may not dispose of their property or prefer 
creditors, 

—The Detroit Manufacturers’ Club was organized through the efforts of a joint com- 
mittee appointed by the Merchants and Manufacturers’ Exchange and the Chamber of Com- 
merce on Oct. 10, 1895, and already has nearly two hundred members. The objects of the 
club are “*the adoption of all just measures that may be productive of benefit to its members, 
the city of Detroit and manufacturers generally. It is desired that it should afford a means 
of ready consultation, and of united, intelligent and effective action on matters of mutual 
interest. To encourage and upbuild our manufacturing enterprises by a liberal policy as 
regards taxation. To advocate and advertise the advantages of Detroit as a manufacturing 
center and as a residence city. To unite with similar associationsin petitioning Congress to 
establish a Department of Manufactures, and insisting that the, tariff question and its 
attendant issues be removed from the domain of partisan politics and politicians to the 
domain of practical business and business men by the establishment of a permanent non- 
partisan commission to treat the subject from the standpoint of unselfishness and patriotism. 
To urge that greater attention be given to our foreign commerce and questions relating 
thereto, such as aiding by subsidies our American marine, the Nicaragua Canal and the 
appointment of practical business men, rather than practical politicians, as American repre- 
sentatives abroad,” 

The membership fee is $5 and the annual dues $5 per year. Already the club has found a 
field of usefulness in encouraging new manufacturing plants to locate in Detroit and in pub- 
lishing the advantages of the city and vicinity. Parties desiring to donate sites for man- 
ufacturing purposes, or to sell plants already established, make their wishes known through 
this medium, The officers and executive committee are energetic, and are determined to 
cultivate the field of usefulness assigned to the club. This organization ought to add very 
much to the prosperity of the city and county. 

St. Louis, Mo.—In 1877 the Butchers and Drovers’ Bank, one of the largest banking 
institutions in this city, failed for nearly a million dollars, and B. M. Chambers, its President, 
and his wife and two sisters gave a mortgage on their real estate, worth more than $250,000, 
to cover in part the indebtedness of the bank. The assets at the time were supposed to be 
sufficient to meet all claims, but they have proved inadequate, and several of the unpaid 
depositors of the bank have brought a foreclosure suit ‘and the property will probably be 
sold. 

—A meeting of the stockholders of the Franklin Bank will be held January 18 to vote on 
a proposition to increase the capital of the bank from $200,000 to $600,000. 

Indianapolis, Ind.—The Union Trust Co, has elected Henry G. C. Bals Secretary, to suc- 
ceed Samuel L. Look, resigned. Mr. Bals was connected with the Merchants’ Nationa] Bank 
for several years. 

—The defunct Bank of Commerce, which failed during the 1893 panic with $64,768 of 
the funds of the Knights and Ladies of Honor on deposit, has made a full settlement with 
the order, having paid the Supreme Treasurer $71,271, which includes interest for the entire 
time. . 

Bank Reorganized.—The Le Mars (Iowa) National Bank has been reorganized and the 
capital increased. W.H, Dent has disposed of his interests and has been succeeded as Presi- 
dent by G. C. Maclagan. 

An Ohio Bank Resumes.—The Peoples and Drovers’ Bank, Washington, C. H., Ohio, 
which suspended a short time ago, resumed business on November 27, having effected a 
reorganization. . 

Indiana Bank Reorganized.—Messrs. Cadwallader & Edger, who have been conducting 
a private bank at Redkey, Ind., since 1886, have organized as the Bank of Redkey, a State 
institution with $25,000 capital. Nathan Cadwallader is President, Geo. N. Edger, Cashier, 
and Daniel Wilt, Assistant Cashier. 

Indiana State Banks.—The annual statement showing the condition of the ninety-cight 
State banks in Indiana has been completed by Leopold Rothschild, of the banking department 
of the State Auditor's office. The total resources of these banks are $15,681,343. They have a 
combined capital stock of $4,799,400. Loans and discounts amount to $10,727,630, and cash on 
hand at the end of the fiscal year $1,566,351. Demand deposits on hand amounted to $8,380,681 
and time deposits $481, 144. During the year eight new banks were established. The reports 
indicate that the year was a reasonably successful one with the banks, 

Banks and Express Companies —“ A short time ago,” says the “Des Moines (Iowa) 
Leader,” “ the express companies increased their rates for transporting currency, and all the 
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banks were at once upin arms. To square themselves they are now charging from % to 50 
cents for cashing express money orders.” 

Retired from Business.—Houston, Spratt & Menefee, of Hamilton, Mo., have paid 
depositors and gone out of business. 

Liability of Stockholders.—Judge Ricks, of the United States Circuit Court, sitting at 
Toledo, Ohio, has rendered a decision of importance to stockholders in National banks. The 
Receiver of the Columbia National Bank of Chicago, which failed May 11, 1893, began suit 
against two of the stockholders to recover on thcir stock the assessment of $75 a share levied 
by the Comptroller of the Currency. The amount involved was only $18,000, but the case was 
a test suit to determine the liability of all the stockholders. It was claimed by the Receiver’s 
counsel that the assessment by the Comptroller of the Currency was equivalent to a judg- 
ment, and that it is for the Comptroller to decide whether or not it is necessary to institute 
proceedings against the stockholders; that the stockholders cannot controvert it; that the 
order of the Comptroller for an assessment fixes an exact amount which each stockholder 
must pay, and that a suit at law to recover is a proper proceeding. 

The counsel for the stockholders demurred, on the ground that the facts set forth did not 
constitute a cause for action. Judge Ricks in his decision overruled the demurrer, thus 
holding that the Comptroller can make the assessment, and that it can be recovered by a suit 
at law. 

PACIFIC SLOPE. 

San Francisco.—The Market Street Bank is a new institution at 981 Market street. It 
removed to this city from Kingsburg, and is the successor of the Bank of Kingsburg. 

—The annual reports of the ten Savings banks of this city show that they have assets 
amounting to $116,000,000, a gain of two and a half millions over last year. One hundred and 
four millions are due depositors and $80,000,000 have been loaned on real estate. The seven- 
teen commercial] banks of the city have assets of $77,000,000. 

—John W. Flood, the defaulting Cashier of the Donohoe-Kelley Bank, will serve his 
sentence of seven years in prison, his appeal for a new trial having been withdrawn. Flood 
misappropriated $160,000 of the funds of the bank, of which he was Cashier, and he has been 
fighting for his freedom for four years. 

Tacoma, Wash.—Since the recent unfortunate bank failures it has been expected that 
the loss of banking capital would be partly made up by the increase in the capital of existing 
institutions. An increase of $100,000 has been decided on by the Metropolitan Savings Bank, 
making the capital $200,000. 

Depreciation of Real Estate.—The Riverside Bank, of Riverside, Cal., furnishes an 
illustration of a method adopted by some California banks during the land boom in their 
districts. This bank suspended over two years ago, but was allowed to resume in six months 
on agreeing to pay all claims in four instalments within four years. The first dividend of 15 
per cent. was met, but the second, due next January, cannot be paid, so the bank has been 
declared insolvent. Though the nominal assets were $620,965, the net assets, due to deprecia- 
tion of real estate and inability to realize, haye shrunk $216,555. As this is $136,122 less than 
the actual liabilities, the whole paid-up capital of $150,000 will be required to pay off deposit- 
ors, kaving nothing for the stockholders. 

CANADA. 
Montreal.—The Merchants’ Bank of Canada has opened a branch at 2454 Notre Dame 
street. 

—Since the resumption of the Banque du Peuple there has been some speculation as to its 
future. Some of the depositors are not satisfied and threaten proceedings for the winding 
up of the bank unless it shall pay all the deposits instead of 25 per cent., as proposed by the 
directors. A comparison of the September and October statements shows a reduction of 
$68,907 of liabilities to the public. The shareholders are to hold a meeting on Dec. 17. 

—The Banque d’Hochelaga now reports: Paid-up capital, $800,000 ; reserve fund, $320,000 ; 
undivided profits, $129,632. 

Banking Firm Suspends.—Farquhar, Forrest & Co,, Halifax, N. 8., suspended Nov. 18, 


FOREIGN BANKING AND FINANCIAL NEWS. 

A Mexican Defalcation.—The Cashier of the Meridia, Mexico, branch of the National 
Bank of Mexico is reported to be a defaulter to the amount of $161,000. 

The Austrian Surplus.—The Austrian budget for 1894 shows a surplus for that year of 
20,000,000 fiorins. This is the most favorable balance ever recorded in Austria, and was 
brought about in spite of the withdrawal of 24,000,000 of florins for the currency reform, 
The funds in the Treasury at the end of 1894 amounted to 211,400,000 florins. 

















FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





California.— Monroe Johnson, former Cashier of the Savings Bank of San Diego County, 
San Diego, has been placed in charge of that bank, which has been in liquidation for more 
than two years. An effort will be made to have the bank declared insolvent. 


Colorado.—The Leadville Deposit and Savings Bank closed Nov. 6, and the President, 
P. W. Breene, was arrested on the charge of grand larceny. He owes the bank $70,000. 


Georgia.—The Chattahoochee National Bank, Columbus, suspended Nov. 29. 


Kansas.—The First National Bank, of Pratt, went into voluntary liquidation Dec. 5. 
Depositors have been paid, but the reimbursement of stockholders will depend upon the 
realization from the assets. 

assach tts—B —Receiver Henry A. Wyman, of the Globe Investment Com- 


pany, filed his report Nov. 12. It states that the company has collected over $500,000 in loans 
and has not paid the holders of the securities representing the loans. About $360,000 of this 
amount has been paid out for interest and other loans in cases where the interest was not 
paid by the borrower. The Receiver says that the company kept a second set of books, in 
which improper entries were made of transactions between the company and the Globe 
Investment Company, of Nebraska, a concern having the same officers. These books were 
not shown to the bank examiner. The necessary guarantee fund had been pledged for louns. 
The Receiver was able to realize but $3,434 out of securities representing $33,000. 

Louisiana—NEW ORLEANS.—On Nov. 22 the Receiver of the Bank of North America filed 
his report, showing the appraised value of assets to be $12,346, and liabilities to depositors 
about $10,000. The worthless paper carried by the bank is placed at $165,484. Of the capital 
stock of $250,000 only $25,250 was paid in. 

Missouri.—D. E. Stoner was appointed Receiver for the Pennsylvania Investment Co., 
Kansas City, on Dec. 4. Its reported capital was $300,000. Its indebtedness on debentures is 
about $300,000, and floating debt $65,000. The company holds an equity of $210,000 in West- 
ern real estate; other assets are mortgage bonds and notes. 

Jarvis-Conklin Mortgage Co.—Securities of the Jarvis-Conklin Mortgage Trust Oo., 
of the face value of $1,775,000, were sold at Kansas City, Mo., Dec. 5, by J. F. Downirg, 
Receiver. They were first sold in separate lots and afterward resold in bulk according to an 
order of court which required the double sale. The North American Trust Co. was the suc- 
cessful bidder in the sale in bulk and took all the securities for $236,000. The amount was 
less than $10,000 more than the total amounts bid in the separate sales. R. R. Conklin, of the 
old Jarvis-Conklin Co., is the controlling officer of- the North American Trust Co., and was 
present at the sale, though the bidding was done by his attorney. 

Nebraska—OMAHA.—The Nebraska Savings and Exchange Bank went into liquidation 
Nov. 25, owing to unprofitable business, It is stated that the condition of the bank is good. 
It was established about eight years ago with $150,000 capital and claimed resources of $354,000. 

—The State Bank, Bethany, was reported in voluntary liquidation Nov. 12. It had a 
capital of $10,000. Deposits were small and business unprofitable. 

New York—NEw YorK Ciry.—On Nov. 27 A. H. Vanderpoel was appointed Receiver for 
the surviving partners of the firm of James B. Skehan & Co. Liabilities, $341,966; assets, 
$102,520. 

Ohio.—The Farmers and Merchants’ Bank, Urichsville, assigned to Thompson D..Heala 
Nov.9. Liabilities are about $50,000. W.B. Thompson, President, has assigned $250,000 of 
securities. 

South Dakota.—The Minnehaba County Bank, Valley Springs, was reported closed Nov.23. 

—The German-American Loan and Trust Co., Sioux Falls (also in business at Freeport, 
Til.), was reported closed on Nov. 23, This failure also caused the suspension of the Bank of 
Garretson, Garretson, S. D., which was a branch of the mortgage company. 

Texas.—The First Bank, Midlothian, was reported suspended on Nov. 23. Its capital and 
deposits were small. 

Washington.—The Puget Sound Loan, Trust and Banking Co. suspended Nov. 23 with 
$58,000 liabilities. Failure was due to inability to meet dividend due on an adjustment of its 
former suspension. Nominal assets, $176,000. 


4 














NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 
since our last report. Name? of officers and other particulars regarding these New National 
Banks will be found under thc  ifferent State headings 


5024—Commercial National Bank, Eufaula, Alabama. Capital, $70,000. 
5025—First National Bank, Kane, Pennsylvania. Cdpital, $60,000. 
5026—Mount Kisco National Bank, Mount Kisco, New York. Capital, $50,00v. 


The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice. 


City National Bank, Greenville, Texas; by J. P. Holmes, et al. 
First National Bank, Long Prairie, Minn.; by Wm. E. Lee, et al. 
Merchants and Manufacturers’ National Bank, Columbus, Ohio; by G. Moore Peters, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 

CALERA—Gordon Du Boise; Cashier, R. M. 
Bowden. 

EuFrAULA—Commercial National Bank; cap- 
ital, $70,000; Pres., J. P. Foy; Cashier, C. P. 
Roberts. 

CALIFORNIA. 

Covina—Covina Bank; Manager, 
Anderson. 

Los ANGELEs—Title Guarantee and TrustCo.; 
capital stock, $500,900 (abstract and certifi- 
cate of title business only). 


CONNECTICUT. 

New HAvEN—Trust and Safe Deposit Co.; 
Pres., T. A. Barnes; Vice-Pres., Thomas 
Hooker; Secretary and Treasurer, F. B. 
Bunnell. 


Henry 


GEORGIA. $ 
ATLANTA—Union Loan and Trust Co.; Pres... 
J. C. Dayton; Vice-Pres., W. C. Hale — 
Coker Banking Co. (successor to Bank of 
the State of Georgia). 
EasTMAN—Merchants and Farmers’ Bank; 
capital, $25,000; Pres., C. H. Peacock; Vice- 
Pres., 8. Harris; Cashier, 8. Herman. 


ILLINOIS. 
ADAIR—Bank of Adair. 
FAIRFIELD—Bank of Fairfield. 
FLANAGAN—H. Locker. 
LA MoILLE—Norris & Woods (successors to 
E. W. Fassett & Co.). capital, $10,000. 
PontTriac—M, H. Greenbaum & Co. 
INDIANA. 
DALEVILLE—Farmers and Merchants’ Bank. 


IOWA. 
CHELSEA—Bank of Chelsea; A. D. Elhenney, 
Proprietor. 
CorwiTH—First State Bank (successor to 
Bank of Corwith); capital, $60,000; Pres., 
E. L. Stilson; Cashier, J. H. Standring. 





DYERSVILLE—Farmers’ State Bank. 

MaAQuoKETA—American Savings Bank (suc- 
cessor to Citizens’ Bank); capital, $25,000; 
Pres., D. N. Loose; Cashier, H. B. Hubbell. 

MEDIAPOLIS - Citizens’ Bank; Pres., Jno. L. 
Thomas; Vice-Pres.,C. H. Parrett. 

NORWALK—Norwalk Bank (Simon Casady & 
Co.); Cashier, James N. Casady. 


 KEANBSAS. 
EvEREST—Bank of Everest (successor to 
Everest State Bank); capital, $1%,000; Cash- 
ier, R. C. Jones. 
KIRWIN—Kirwin State Bank; capital stock, 
$50,000. 
Mr. Hopz—State Bank ; capital, $6,000. 


MARYLAND. 
PRINCESS ANNE—People’s Bank of Somerset 
Co.; capital, $25,000; Pres., B. F. Lankford; 
Cashier, Roger Woodford. 


MASSACHUSETTS. 

Ho.LyoKkEe—Holyoke Clearing- House Associa- 
tion; Pres.,J.G. Mackintosh; Manager, F. 
F. Partridge. 

Wrst GARDNER—West Gardner Banking 
Co.; Manager, J. Myron Moore. 

MICHIGAN. 

BENTON HaRBOR—Deposit and Loan Bank; 
capital, $15,000. 

CARSONVILLE—State Bank (srocessor to 
Bank of Carsonville); capital, © '\,000; Pres., 
J. M. Gaige; Cashier, A. M. Niles. 

DIMONDALE—Harris, Corbin & Co. 


' MINNESOTA. 
DuLvuTH—H. E. Smith & Co. Bank; capital, 
$5,000; Cashier, James P. Smith. 
ERSKINE—Bank of Erskine; capital, $10,000; 
Pres., Hollis 8S. Drew ; Cashier, E. W. Drew. 
MINNEAPOLIS— Bankers’ Exchange Bank ; 
(Field, Kelsey & Co.); capital, $100,000. 
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TowER—First State Bank; Pres., G. A. 
" Whitman ; Asst. Cashier, W. J. Smith. 


MISSISSIPPI. 
WAYNESBORO—Exchange Bank; capital, $15,- 
000; Pres., M. R. Tryon; Cashier, W. J. 
Beamish; Asst. Cashier, Jas, A. Bradford. 
MISSOURI. 
CowGILL—Cowsgill Bank; capital, $10,000. 
NEBRASEA. 





Cc Security Bank (successor to 


First National Bank); capital, $25,000; Pres., 
Geo. E. Cheney ; Cashier, Harry A. Cheney. 
NEW YORE. 
Avoca—C. E. Misner & Co.; capital, $25,000; 
Cashier, C. E. Misner. 

Mtr. Kisco—Mount Kisco National Bank; 
capital, $50,000; Pres., T. Ellwood Carpen- 
ter; Cashier, Wm. H. Moore. 

UNION SPRINGS—Amos M. Clark (successor 
to C. T. Backus & Co.) 


NORTH DAEOTA. 
BurraLo—American Exchange State Bank 
(successor to James A. Winsloe) ; capital, 
$5,000; Pres., James A. Winsloe; Vice-Pres., 
Jno. G. E. Winsloe; Cashier, R. F. Winsloe. 

CAVALIER—Farmers’ State Bank. 


OHIO. 

BOWERSVILLE—Bowersville Bank. 

COLLEGE CoRNER— Farmers’ State Bank; 
capital, $25,000; Pres., H. L. Bake ; Cashier, 
W.L. Pults; Asst. Cashier, J. D. Pults. 

OKLAHOMA. 

MEDFORD — Grant County Bank; capital, 

$6,500; Cashier, M. E. Richardson. 

PawnNeE—Arkansas Valley Bank; capital, 
$50,000, . . 

SHAWNEE—First National Bank (successor 
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to Bank of Shawnee); Pres., Jno. P. Moxey ; 
Cashier, Williard Johnston. 


MARSHFIELD—Fianagan & Bennett Bank; 
capital stock. $50,000. 

PORTLAND—East Side Bank (successor to 
First Nat. Bank of East Portland); Pres., 
H. H. Newhall; Cashier, E. T. Holgate. 


. PENNSYLVANIA. 
KANE—First National Bank; capital], $60,000 
Pres., G. W. Campbell; Cashier, Francis 
A. Lyte. 
RHODE ISLAND. 
PROVIDENCE—J. R. Williston & Co. 


SOUTH CAROLINA. 
BLACKSBURG—M. M, Freeman. 


SOUTH DAKOTA. 
Verma toe Loan and Trust Co.; capi- 
tal, $100,0.0; Pres., Jerome Powell; Cashier, 
M. 8. Kline. 


TEXAS. 
Yoakum—Walter Lander. 


WEST VIRGINIA. 
SISTERSVILLE—Farmers and Producers’ Nat. 
Bank; capita), $100,000; Pres., G. B. West; 
Vice-Pres., R. M. Jennings; Cashier, W. G. 
Kohl.——First National Bank; Pres., J. T. 
Jones; Cashier, 8. G. Pyle. 


WISCONSIN. 
BANGOR—Farmers and Merchants’ Bank; 
‘ capital, $1,000. 

ELRoy — Citizens’ Bank; capital, $15,000; 
Pres., C. 8. Huntley; Cashier, L. 8. Marsh. 
QUEBEC. 

WESTMOUNT (Montreal)—Merchants’ Bank 

of Halifax. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
EuFraAUuLA—Eufaula National Bank; corpor- 
ate existence extended until Nov. 27, 1915. 


ARKANSAS. 

Biack Rock—Bank of Black Rock; E. R. 
Bryan, Assist. Cashier. 

Ex Dorapo—Bank of El Dorado; D. E. Arm- 
strong, Pres. in place of Jesse B. Moore. 

Paris—Bank of Paris; Geo. M. Zeller, Vice- 
Pres. in place of P. B. Cox. 

Prinz BiurFr—Citizens’ Bank; W. H. Lang- 
ford, Act. Pres. in place of Jno. B. Spears, 
deceased. 

CALIFORNIA. 

KInGsBuRG—Bank of Kingsburg; removed 
to No. 985 Market street, San. Francisco, 
und title changed to Market Street Bank. 

Los ANGELES—German-American Savings 
Bank; Victor Ponet, Pres. 

PETALUMA—William Hill Company; P. H. 
Atkinson, Assist. Cashier in place of W. 
K. Hill, 

SAN Dizco—California Mortgage, Loan and 

Trust Co.; Andrew Cassidy, Pres. 





SUSANVILLE—Bank of Lassen Co.; Fred. 
Hines, Pres, in place of C..G. Linington. 
COLORADO. 
DENVER—North Side Savings Bank; Geo. 
Richardson, Pres, in place of J. A. Clough. 
CONNECTICUT. 
MERIDEN—First National Bank; capital re- 
duced to $300,000. 

New Haven—New Haven County National 
Bank; W. R. Tyler elected director. 

DISTRICT OF COLUMBIA. 
W ASHINGTON—Silsby & Co.; reopened. 
GEORGIA. 

BREMEN—G. R. Hamilton & Co.; title changed 

to G. R. & 8. L. Hamilton & Co. 
| IDAHO. 

BLAcKFooTt—C. Bunting & Co,; C. Bunting, 

Pres. in place of Geo. C. Wallace. 


AUBURN—Farmers’ State Bank; A. A. Hart, 
Asst. Cashier. 
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CHAMPAIGN—Citizens’ Bank ; D. H. Wamsley, 
Asst. Cashier, resigned and sold out his 
interests. 

CaIcaGo—Illinois Trust and Savings Bank; 
Jno. B. Drake, director, deceased. 

FAIRFIELD—First National Bank; F. W. 
Keller, Cashier in place of Edwin E. Krebs. 

HotcomB—Exchange Bank: W. C. Sheadle 
no longer Assist. Cashier. 

LEemMonT—Lemont State Bank; T. J. Huston, 
Vice-Pres.; E. L. Huston, Assist. Cashier, 

LEWISTOWN—Lewistown National Bank; L. 
F. Ross, Pres. in place of L. W. Ross, de- 
ceased; D. A. Burgett, Vice-Pres. in place 
of L. F. Ross. 

MOUNT CARMEL—Wabash Savings Bank; J. 
M. Mitchell, Pres. in place of Samuel R. 
Putnam; R. R. Stees, Vice-Pres.; W. F. 
Chipman, Cas. ; W. H. Hughes, Ass’t Cas. 

WASHBURN—Washburn Bank (Frank N. 
Ireland & Son); M. L. Harper, Cashier in 
place of C. H. Ireland. 

INDIANA. 

AmsBi1A—State Bank; Fred McConnell, Cashier 
in place of Chas. B. McConnell. 

BLOOMINGTON—First National Bank; L. V. 
Buskirk, Vice-Pres. in place of Philip K. 
Buskirk. 

CLINTON—Citizens’ Bank; James Roberts, 
Assist. Cashier. 

GenEVA—Geneva Bank; reorganized as 
State bank; capital, $45,000; A. G. Briggs, 
Pres.; S. W. Hale, Vice-Pres.; Chas. D. 
Porter, Cashier. 

INDIANAPOLIS—Union Trust Co.; Henry G. 
C. Bals, Sec. in place of Samuel L. Look. 

LEBANON—First National Bank; Levi Lane, 
Vice-Pres., deceased. 

Mouncre—Union National Bank ; Car! A. Spil- 
ker, Vice-Pres. in place of C. E. Shipley; 
Edward Olcott, Cashier. 

RepkKEY—Bank of Redkey; reorganized as a 
State bank; capital, $25,:00; Nathan Cad- 
wallader, Pres.; Geo. N. Edger, Cashier; 
Daniel Wilt, Assist. Cashier. 


IOWA. 
BoonE—Security Savings Bank ; F. E. Cutler, 
Cashier. 
Des Morngs—Des Moines National Bank; C. 
M. Spencer, Asst. Cash.——Bankers’ Iowa 
State Bank; W. W. Lyons, Pres. 


IMOGENE—Citizens’ Bank; W.H. McGargill, . 


Cashier in place of J. C. Harrigan. 

Le Mars—Le Mars National Bank; G. C. 
Maclagan, Pres. in place of Wm. H. Dent; 
J.D. Simpson, Cashier in place of G. O. Mac- 
lagan; Frank Koob, Asst. Cashier: . 

MARATHON—Marathon Savings Bank; M. E. 

_DeWolf, Cashier, resigned. 

Sroux CrTty—Sioux City Clearing-House As- 
sociation; Maynard Gunsed, Manager. 

Storm LAKE—First National Bank; Geo. H. 
Eastman, Pres. in place of A. M. Hutchin- 
son, resigned; E. C. Cowles, Vice-Pres.: A. 
H. Waitt, Cashier. 
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TaBOR—First National Bank; 8. D. Davis, 
Pres. in place of F. C. Johnson; Mary E. 
Lawrence, Vice-Pres. in place of 8. D. Davis. 

ToLEDO—Toledo State Bank; R. E. Austin, 
J Fey Assist. Cashier. 


KANSAS. 
McPHERSON—Farmersand Merchants’ Bank ; 
D. F. Kuns, Pres, ; F. A. Vanniman, Cashier, 


KENTUCKY. 
CovinGton—Covington Trust Co.; William 
Ernst, Pres., deceased.——Northern Bank 
of Kentucky; H. H. Peck, Pres. in place of 
Jno. P. Ernst. 
LEXINGTON—R. H. Courtney; business ab- 
sorbed by First National Bank. 
Paris—Agricultural Bank ; H. M. Roseberry, 
Pres., deceased. 


LOUISIANA. 
LAFAYETTE—First National Bank; J.G. Par- 
kerson, Vice-Pres.; F. Vavasseur Mouton, 
Asst. Cashier. 
NEW ORLEANS—New Orleans Canal and Bank- 
ing Co.; title changed to the Canal Bank. 


MAINE. 
BanGcor—Bowler & Merrill; name changed 
to Merrill & Co. 

Bar HarBor—First Nationa) Bank; J. A. 
Rodick, Pres. in place of Chas. C. Burrill. 
CAMDEN—Camden National Bank ; corporate 

existence extended until November 29, 1915. 
PHILL1PS—Phillips Savings Bank; J. W. But- 
terfield, Treas. in place of F. E. Timberlake. 


MARYLAND. 
BALTIMORE—Columbia Savings Bank; Emory 
Leasure, Cashier in place of A. R. Gent, —— 
Citizens’ National Bank; R. F. Holland, 
Asst. Cashier. 
CENTREVILLE—Centreville National Bank ; 
no Vice-Pres. in place of Jno. B. Brown. 


MASSACHUSETTS. 
Boston—Washington National Bank; F. A. 
Low, Cashier in place of Wm. H. Brackett. 
—Manufacturers’ National Bank; Geo. B. 
‘ Nichols, Vice-Pres., deceased. 
MEDFORD—Medford Savings Bank; Joshua 
T. Foster, Vice-Pres., deceased. ’ 


MICHIGAN. 

CADILLAC—D. A. Blodgett & Co.; succeeded 
by Cadillac State Bank. 

COLDWATER—Southern Michigan Nat. Bank; 
E. R. Clarke, Vice-Pres. in place of C. D. 
Randall, resigned. 

Detrroit—Union Trust Co.; A. E. F. White, 
Second Vice-Pres. 

GRAND RaPprps—Grand Rapids Savings Bank; 
O. A. Ball, Vice-Pres.; Frank E. Leonard, 
director. 

MANISTIQUE—W. C. Marsh & Co.; succeeded 
by Schoolcraft County Bank. 

SAULT DE STE. MARIE—Sault Ste. Marie Na- 
tional Bank; F B. Warren, Cashier in — 
of W. B. Cady 






































































MINNESOTA. 

MINNEAPOLIS—North Western Natl. Bank; 
David R. Forgan, Cashier resigned.——Bank 
of Minneapolis; R. D. Kirby, President in 
place of D. M. Clough. 

PIPEsTONE—First National Bank; Henry E. 
Briggs, Pres.. deceased. 

WATERVILLE—Everett City Bank (M. R. 
Everett); Cashier, Grace L. Everett. 


MISSISSIPPI. 
ABERDEEN—Bank of Aberdeen; Robt. Paine, 
Cashier, deceased. 

LExineton—Bank of Holmes Co.; J.C. Pick- 

ens, Cashier in place of W. L. Youns. 


MISSOURI. 

BOWLING GREEN—Citizens’ Bank; Gabriel 
-Phillips, Cashier, deceased. 

Purpy—Bank of Purdy; resumed, Pres.. O. 
L. Rose. 

SmnECA—Bank of Seneca; J. M. Berry,Cashier. 

Sr. Lours—Chemical National Bank: James 
B. True, Cashier in place of O. S. Warren; 
no Asst. Cashier in place of W. D. Harrison. 


NEBRASEA. 
GENEVA—First National Bank; W. L. Weed, 
Pres. in place of A. O. Taylor, deceased; E. 
Sandrock, Vice-Pres. in place of W. L. Weed. 
VEsta—Exchange Bank; Lyman J. Bailey, 
Cashier, deceased. 
NEW HAMPSHIRE. 
CHARLESTOWN—Connecticut River National 
Bank; capital reduced frum $100,000 to 
. $50,000, 
KEENE—Cheshire Nat. Bank; W. H. Elliott, 
Bres.; no Vice-Pres. in place of W. H. Elliott. 
MANCHESTER—New Hampshire Trust Co.; 
Foster K. Clement, Pres. in place of Hiram 
D. Upton, resigned.— Merchants’ National 
Bank; no Cashier in place of D. W. Lane 
(accounts reported $44,000 short). 
NEW JERSEY. 
CAMDEN—Camden Safe Deposit Co.; Peter L. 
Voorhees, President, deceased. 
ELIZABETH—National State Bank; Augustus 
C. Kellogg, Cashier, deceased. 
NEWARK-—State Banking Co.; Julius Stapff, 
Cashier. 
SatEmM—Salem National Banking Co.; Frank 
M. Acton, Asst. Cashier. 


NEW MEXICO. 
ALBUQUERQUE—Bank of Commerce; Geo. 
W. Harrison, Pres.. retired. : 


NEW YORE. 
CAZENOVIA—Lewison Fairchild, deceased. 
DELHI—Delaware National Bank; John A. 

Kemp, Pres. in place of Geo. H. Millard ; 
Chas. 8. Woodruff, Vice-Pres. in place of 
John A. Kemp. 

ELMrIrA—Elmira City Bank; capital, $50,000; 
Chas, Kellogg, Pres.; J. J. Bush, Cashier. 
New YorkK City—Bank of New Amster- 

dam; R. R. Moore, Actg. Cashier in place 
of N. J. H. Edge, resigned.—J. W. Davis 
& Co.; Samuel Barton, deceased._—Man- 
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hattan Savings Instn.; location now 75 
Sixth Ave.— National Bank of Commerce; 
William Libbey. director, deceased, also 
trustee United States Trust Co.——E. C. 
Potter & Co.; Theo. A. Havemeyer retired 
from firm.——American Surety Co.; re- 
moved to 100 B’way.— August Stein, 
broker, deceased._— Henry C. Allen & Co.; 
Lowell C. Briggs and Asa Potter admitted 
to firm.——Union Trust Co,; A. W. Kelley, 
3d Vice-Pres.; John V. B. Thayer, Sec.; 
Edward R. Merritt, Asst. Sec.; C. C. Rawl- 
ings, Trust Officer.——LIincoln Nat. Bank; 
Frederick W. Vanderbilt, director in place 
of Samuel Barton, deceased. 
OswEGo—Second National Bank; F. E. Sweet- 
land, Cashier in place of H. R. Currier, de- 
ceased; no Asst. Cashier in place of F. E, 
Sweetland._—-Oswego Co. Savings Bank: 
John B. Edwards, Pres., deceased. 
Port Henry—First National Bank; Geo. R. 
Sherman, Pres., deceased. 
PorspAM—People’s Bank; Frank M. Peck, 
Cashier in place of F. D. Barry, resigned. 
Urica—Savings Bank of Utica; Wm. Blaikie, 
Pres. in place 01f Ephraim Chamberlain, de- 
ceased; W. 8. Walcott, Vice-Pres.; G. C. 
Churchill, 2d Vice-Pres. 


NORTH CAROLINA. 
AvuRORA—John B. Bonner, deceased, 


NORTH DAKOTA. 
LANGDON—Citizens’ State Bank; W. F. Kes- 
sler, Pres., deceased, 


OHIO. 

— National Bank; no Vice- 
Pres. in place of G. W. A. Clough, deceased. 

CINCINNATI—City Hall Bank; Claude Ash- 
brook, Cashier, resigned. 

JACKSON—First National Bank; -D. Arm- 
strong, Pres. in place of T. S, Matthews. 
deceased. 

MIDDLETOWN —Oglesby-Barnitz Co. Bank; 
Chas. B. Oglesby, Pres. in place of Geo. C, 
Barnitz, deceased. 

ToLEDO—First National Bank; Mars Near- 
ing, Pres., deceased. 

WASHINGTON, C. H.—Peoples and Drovers’ 
Bank; re-opened Nov. 27. 


PENNSYLVANIA. 
ALLEGHENY—Bank of Secured Savings; R. 
H. Gilleford, Pres.; Henry A. Davis, Vice- 
Pres.; G. C. Gerwig, Cashier. 
DOYLESTOWN—Doylestown National Bank; 
John J. Brock, Cashier, deceased. 
LEBANON—Farmers’ National Bank; C. G. 
Gerhart, Pres. in place of John B. Rauch, 
deceased 


LEWISTOWN—Miffiin County National Bank ; 
Wm. Irwin, Cashier in place of D. E. Robe- 
son, deceased. 

MonTROSE—First Nat. Bank; Wm. H. War- 
ner, Cas. in place of Amos Nichols, deceased. 

PHILADELPHIA—Savings Fund Society of 
Germantown; Isaac C. Jones, Jr., Pres. 
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deceased.—— Farmers’ and Mechanics’ Na- 
tional Bank; John R. Fell, director, de- 
ceased.——Germantown R. E., Deposit and 
Trust Co.; Francis Yarnell, Sec. and Treas. 
in place of Sam’l G. Jones, deceased.—— 
Centennial National Bank; corporate exist- 
‘ence extended until Nov. 27, 1915.——Citi- 
zens’ Trust and Surety Co.; A. P. Douglass, 
Treas. pro tem in place of Daniel H. Breni- 


zer, Sec. and Treas., absconded. 
PITTSBURG — Commercial National Bank; 
Edwin A. Myers, director, deceased; also 


director of the Mercantile Trust Co., and 


trustee of the Dollar Savings Bank.—— 


United States National Bank ; John M. Oak- 
ley, director in place of Francis J. Torrance, 


resigned.—Dime Savings Bank; capital 
increased to $100,000. 

POTTSVILLE—Pennsylvania National Bank; 
Robert Allison, Vice-Pres, in place of John 
C. Lee, deceased. 

PUNXSUTAWNEY—First National Bank; J. H. 
Fink, Vice-Pres. in place of John R. Pan- 
tall; Lon Pantall, Cashier in place of Jas. 
H. Maize. 

SELLERSVILLE—Sellersville National Bank; 
W. F. Day, Cashier in place of Wilson B. 
Butterwick. 

W ASHINGTON— Dime Savings Institution; J. 
P. Miller, Pres. in place of Thos. McKennan, 
deceased; Wray Grayson, Vice-Pres.; John 
H. Murdoch, 24 Vice-Pres. 


RHODE ISLAND. 
PROVIDENCE—Fourth National Bank ; Bailey 
W. Evans, President, deceased. 


SOUTH CAROLINA. 
LAURENS—Bank of Laurens; capital, $50,0v0; 
' EK. M. Caine, Pres.; O. B. Simmons, Vice- 
- Pres.; J. J. Pluss, Cashier. 
TENNESSEE. 
MEMPHIS - Union and Planters’ Bank; W. A. 
Williamson, Vice-Pres., deceased. 


: TEXAS. 
Forney—National Bank of Forney: D. G. 
McKellor, Vice-President in place of Bon- 
ner Alexander. 
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LONGVIEW—First National Bank; T. E, 
Clemmons, Cashier. : 

McoGreEGoR—First Nationa} Bank: 8. Amsler, 
Acting President (elected Nov. 12, 1895, to 
serve until the second Tuesday in Janunary, 
1896. 

MOUNT PLEASANT—First National Bank; 
Morris Lilienstern, Vice-Pres, in place of 
T. C. Morris. 

Paris—Paris Exchange Bank: 8. E. Clement, 
Pres., deceased. 

VERMONT. 

MONTPELIER—Montpelier National Bank; 
Albert Tuttle, Pres. in place of James R. 
Langdon deceased. 

VERGENNES—National Bank of Vergennes; 
Thos. 8. Drake, President in place of H. 
Stevens, deceased ; R. T. Bristol, Vice-Pres. 
in place of Thos. 8. Drake. 


VIRGINIA. 

LEXINGTON— First National Bank; Jno. W. 
Moore, Jr., Assistant Cashier. ; 

NorFoLtK—Bank of Commerce; Thomas U. 
Hare, Cashier, resigned. 

W ASHINGTON. 

ABERDEEN—Hayes & Hayes (successors to 
First National Bank); capital, $25,000; H. 
A. Hayes, Cashier. 

CoLtton—First National Bank; Jno. L. 
Flowers, Pres. in place of E. P. McCullum, 
deceased. 

New WHatcom—Puget Sound Loan, Trust 
& Banking Co.; W. L. Patch, Cas., resigned. 

PuUYALLUP—First Nat. Bank; 8. G. Macklin, 
Cashier in place of E. Meeker. | 

TacomA—Metropolitan Savings Bank ; capi- 
tal increased from $100,(.00 to $200,000. 

WISCONSIN. 

Fort HowaRD—McCartney National Bank ; 
post office changed to Green Bay. 

MARSHFIELD — German-American Bank; 
Richard Dewhurst, Pres., deceased. 


CANADA. 


QUEBEC. 
St. FRANCOIS, BEAUCE—Banque Nationale; 
P. Labadie, Manager. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


COLORADO. 

LEADVILLE—Leadville Savings and Deposit 

Bank ; assigned Nov. 6. 
Lyons—E. E. Norton. 

DISTRICT OF COLUMBIA. 

W ASHINGTON—Rich & Co. — 
FLORIDA. 
ORLANDO—First National Bank ; in hands of 

Wm. B. Jackson, Receiver. 


GEORGIA. 
ATLANTA—Home Bank; in hands of J. H. 
- Goldsmith, Receiver. 
CoLumBus-—Chattahoochee National Bank; 

closed Nov. 29. 


ILLINOIS. 
FREEPORT—German-American Loan and 
Trust Co. 


INDIANA. 
DuNKIRK—Farmers’ Bank (Evans & Girton); 
discontinued. 
LInTON—Linton Exchange Bank. 
MONTEZUMA—Bank of Montezuma. 


IOWA. 
DuBUQUE——Dubuque County Bank; in li- 
quidation. 
KANSAS. 


KIrRwtn—First Nationa] Bank; in voluntary 
liquidation by resolution of Nov. 21. 














PrRatTT—First National Bank; in voluntary 
liquidation, Dec, 5. 


BALTIMORE—Nicholson & Co.; out of busi- 
ness on account of death of Albert W. 
Nicholson. 

MISSOURI. 

HAMILTON—Houston, Spratt & —— re- 
tired from business. 

KANSAS CiTy—Pennsylvania Investment Co.; 
D. E. Stoner, Receiver, Dec. 4. 


NEBRASEA. 
BETHANY—State Bank; in voluntary liqui- 
dation. 

CREIGHTON—First National Bank; in volun- 
tary liquidation by resolution of Oct. 24. 
OmMAHA—Nebraska Savings and Exchange 

Bank. 
NEW HAMPSHIRE. 
MANCHESTER—New Hampshire Trust Co.; 
assigned. 
NEW MEXICO. 
Socorro—New Mexico National Bank; in 
voluntary liquidation by resolution of 
Nov. 16. 
NEW YORE. 
New York Ciry—Sprain, Dickinson & Co — 
J. B. Skehan & Co. | 
‘ OHIO. 
URICHSVILLE— Farmers and Merchants, 
Bank ; closed Nov. 10. 
OREGON. 
SALEM—Williams & England Banking Co.; 
in hands of Receiver, Nov. 14. 
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"SOUTH CAROLINA. 
BLACKSBURG—Barnham, Freeman & Co.; in 
liquidation. 
SOUTH DAKOTA. 
S1roux Fatis—German-American Loan and 
Trust Co. 
GARRETSON—Bank of Garreston. 
VALLEY SPRINGs— Minnehaha Co. Bank. 


TEXAS. 
ENCINAL—John Pfeiffer. 
MIDLOTHIAN—First Bank. 


' WASHINGTON.. 
ABERDEEN—First National Bank; in volui= 
tary liquidation by resolution of Oct. 12. 

ELBERTON—State Bank ; in liquication. 
NEw WHatcom—Puget Sound Loan, Trust 
and Bkg. Co. 


‘PuYALLUP—First National Bank; going out 


of business. 
WISCONSIN 
Prescort—Prescott State Savings Bank ; in 
hands of D. J. Dill, Receiver. 
SHELL LAKE—Shell Lake Savings Bank. 
SuN PRAIRIE—Bank of Sun Prairie. 


CANADA. 


NOVA SCOTIA. 
HALIFAX—Farquhar, Forrest & Co.; sus- 
pende Noy. 18, 
MANITOBA. 
BRANDON—Wm, Cowan & Co. 
ONTARIO. . 
DrAYTon—Whealey & Schwendimann. 











New Counterfeit $2 Silver Certificate.—Series of 1891, check letter C, plate number 
41, J. Fount Tillman, Register, D. N. Morgan, Treasurer, portrait of Windom, small scalloped 
seal. This note is without doubt the product of the same person responsible for the appear- . 
ance of the $2 silver certificate, check letter C, plate 13, described in circular No. 25, of July 
12, 1894, and is a decided improvement. The portrait of Windom is the worst feature, being 
coarse and scratchy, and has avery black inky appearance. The note is much smaller in every 
way than the genuine. The figures in the Treasury numbers are of good color but entirely 
too widely separated. The words “ Register of the Treasury” and “ Treasurer of the United 
States’ can hardly be deciphered. The geometrical lathe work both of face and back is very 
poor. The back of note has a faded appearance owing to the light shade of green ink used. 
The paper contains distributed silk threads. 
. New Counterfeit $5 National Bank Note.—This is a photographic counterfeit on the Fort 
Dearborn National Bank of Chicago, V., series of 1882, check letter C, W. 8. Rosecrans, Regis- 
ter, C. N. Jordan, Treasurer, Treasury number R316835, bank number 6197, charter number 
8698, portrait of Garfield. The face of note is of that gray-brown tint peculiar to photographs 
instead of black. The charter number and seal on face are dull dark brown instead of reddish 
brown of the genuine. The Treasury and bank numbers are very light blue instead of the 
dark blue of the genuine. The back of the note is dark brown with the exception of the 
panel surrounding the charter number, which has been colored green; this coloring has been 
poorly applied, as it makes the entire panel a solid color, almost obliterating the charter 

number, which in the genuine is only outlined in green, the body of the number showing in 
4) fine curved brown lines. The back of note at hand is much faded. This note is printed on 
paper made up of two pieces, between which red and blue silk threads have been placed, but 
these threads are too heavy and too widely distributed. 
































Bank of England’s Pay-roll.—The Rank of England has 1,160 officials on its pay-roll, 
which amounts to about $1,500,000 a year, and 1,000 clerks. Ifa clerk is late three times, he 
receives a warning ; the fourth time he is discharged at once. 

7 








* 











INVESTMENT BANKERS AND BROKERS. 





Dealers in Bonds, Stocks, Commercial Paper and Other High-Class 
Securities. 





JACOB RUBINO, 


No. 3 Broad Street, 


(DREXEL BUILDING) 


NEW YORK. 





BROKER AND DEALER IN 


RAILWAY BONDS, 
GUARANTEED STOCKS, 


AND OTHER 


Investment Securities 
THAT DO NOT NEED REORGANIZATION. 


N. W. HARRIS & CO., 
15 Wall St., New York. 


Boston. 





CHICAGO. 

We Buy and Sell 
STATE, 

CITY ana 
COUNTY 


BONDS. 


“A SPECIALTY.” 
Fire Insurance Stocks, 


BOUGHT AND SOLD BY 


E. S. BAILEY, 7 Pine Street. 


NEW YORK. 








——_— 


Frank L. Sheldon, 


Commercial Paper, 
10 Wall Street, 


NEW YORK. 











AMERICAN | 
DEPOSIT AND LOAN CO. 


120 Broadway, New York. 
CAPITAL, J #500.000. 


Interest Allowed on Deposits. 
Money Loaned on Approved Securities. 


OFFICERS. 


GEORGE W. JENKINS, ; ‘ President, 
GEORGE W. HEBARD, . - Vice-President, 
Cas, H. HAMILTON, Sec’y and Treas. 


TRUSTEES. 
JOHN E, SEARLES, GEO. WESTINGHOUSE, J 
MARCELLUS HARTLEY, W. T. Hato — 
W. N. CouEr, IR. GEORGE W. HEBARD, 
G. W. JENKINS. : 





Trust Company Stocks 
: New York City and Brooklyn. 
_ BOUGHT AND SOLD. 
CLINTON GILBERT, 
6 Wall Street, - «= « New York. 


—— Bonds 
or Investment. 








PARTICULARS UPON APPLICATION. ; 





MEMBERS OF THE NEW YORK AND BOSTON 
STOCK EXCHANGES. 


DEALERS JN COMMERCIAL PAPER. 


Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 








Investment Securities. 
Particulars upon application. 





MEMBERS OF THE NEW YORK, Boston 
AND CHICAGO STocK EXCHANGES. 


R. L. DAY & CO. 
40 Water Street, - - - Boston. 

















INVESTMENT NEWS. 





New SECURITIES. 


—Youngstown, Ohio, invites proposals until December 238 for the purchase of $5,000 5 per 
cent. sidewalk bonds: 

—On December 18 Houston, Texas, will offer at public sale an issue of $100,000 forty-year 5 
per cent. gold bonds. 

—Bids will be received until December 26 for an issue -of $65,000 of Reading, Pa., school 
district bonds bearing 5 per cent, — 

—Trenton, Mich., has authorized an issue of $10,000 of water-works bonds. 

—Ukiah, Cal., will issue $25,000 bonds for sewerage purposes, 

—McKeesport, Pa., is reported to be negotiating the sale of $45,000 bonds for water 
purposes. 

—Far Rockaway, N. Y., has voted in favor of $75,000 — for sewerage purposes. 

—On December 16 bids will be considered by the Board of County Commissioners, * 
Arizona, for $40,000 5 per cent. forty-seven year Territorial gold funding bonds. 

—Bids will be réceived until December 19 by J. F. Walker, Secretary City Council, for 
$1,339,500 Memphis, Tenn., refunding bonds. 

—San Lyis Obispo, Cal., will receive bids until Jannary 6 for $134,000 water and sewer 
bonds, 

—Elkins, W. Va., will issue $25,000 water-works bonds. 

—The Hamilton County Court, —— Tenn., has decided to issue $25,000 in bonds 
to liquidate indebtedness. 

—Sandford, Fla., will receive bids until January 28, 1896, for the ‘purchase of $45,000 6 mr 
cent. bonds. 

—Bids will be received until January 2, 1896, for the purchase of Helena, Montana, bonds; 
series “ E” for $418,000, and series ““F” for $161,500, both dated January 1, 1896, bearing 5 per 
cent. interest, 


SECURITIES SOLD. 


—Woburn, Mass., has sold $28,000 4 percent, coupon bonds to Brewster, Cobb & Estabrook, 
Boston. 

—The syndicate fermed by Harvey Fisk & Sons has purchased the balance of the Georgia 
Central bonds unsold, amounting to $6,500,000. It is understood that the syndicate is com- 
posed largely of institutions and very few of the bonds will be offered for sale, 

—The entire issue of $1,760,000 Kings County, N. Y., driveway and Parkway bonds, bear- 
ing interest at 4 per cent., has been awarded to the New York Life Insurance Company at 
107.81 for the lot. The next highest bid was that of the Hamilton Trust Company at 107,545. 

—E. H. Rollins & Son, Boston, have bought $125,000 Bannock County, Idaho, 6 per cent, 
bonds, paying a premium of $576.50. 

—The Comptroller of Brooklyn has awarded $282,000 344 per cent. school building bonds; 
$100,000 344 per vent. local improvement bonds; $50,000 344 per cent. sewer bonds and $60,000 
34 per cent, sewer assessment bonds to Kountze Bros, and R. L. Day & Co. jointly at $103,569. 


—Blake Bros. & Co., New York were awarded "$50,000 four months’ note of Gloucester, 


Mass., at 34 per. cent. and a premium of $6. 

—N. W. Hatris & Co., Chicago, have bought $15,000 Cass County, Minn., bonds at par with 
accrued interest. Bonds are dated December 2 and bear6 per cent. It is said the issue of 
these bonds caused seventeen townships to threaten to secede from the county. 

—Blake Bros. & Co., Boston, were recent purchasers of $75,000 Fall River, Mass., 4 per cent. 
library bonds at 112.19. 

—Local investors have bought $10,000 5 per cent. city improvement bonds of Cape May, 
N. J., at prenuum of 3 to 5 per cent. 


> 
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—Grand J — Colo., has sold $200,000 water-works bonds to the Colorado Fuel and 
Iron Co., Denver. 

—Bexar County, Texas, has sold an issue of $409, 950 refunding bonds to’C. H. White & 
Co., New York, at accrued interest and $2,306 premium. Bonds bear 5 per cent. and are re- 
deemable in forty years or in ten years, at the pleasure of the county. 


PROPOSED IssuEs. 

—Charlotte, N. C., will vote Feb. 18 on issuing $500,000 5 per cent. water-works bonds, 

—Dallas, Tex., will issue $321,000 bonds for improvement purposes. 

—Hamilton County, Tenn., is considering a bond issue of $25,000. 

—Lincoln, Neb., has authorized an issue of $534,500 funding bonds; they will not be sold 
for some time yet. 

—Melrose, Mass., wants to issue $50,000 sewer — bonds. Authority will be asked 
of the Legislature. 

—Sauk Rapids, Minn., has authorized an issue of $25,000 bonds to build adam across the 
Mississippi. 

—Wayne, Mich., has voted to issue $15,000 water-works bonds, 

—Wilson, N. C., will issue $17,000 in bonds. 

—At a meeting of the stockholders of the Illinois Central Railroad Co., held in Chicago 
Nov. 26, it was decided to increase the capital stock of the company from $50,000,000 to 
$60,000,000. Of the additional $10,000,000 the sum of $7,500,000 will be expended in the purchase 
of the Chesapeake and Ohio Southwestern, $1,500,000'- in improvements, principally of 
the suburban service, and $500,000 for new cars. The remainder will be laid aside for an 
emergency. . 

—Wilkinsburg, Pa., votes Dec. 7 on a proposition to — $265,00 bonds for street grading 
and paving. 

—Rome, Ga., is asking permission of the Legislature to issue $300,000 funding bonds. 

—The Council of Atlanta, Georgia, has voted to refund $50,000 6 per cent. twenty year 
bonds maturing in January. The new issue will be taken ~ the Atlanta National Bank. 
They will run for thirty years and bear 4 per cent, 

—Raleigh, N. C., votes on Jan. 14 ona proposition to issue $50,000 in bonds for street im- 
provement purposes. 

NOTES, 


—The sale of the $70,000 Syracuse, N. Y:., bonds, advertised to take place Dec, 9, has been 
postponed until after Jan 1, when a larger issue of bonds can be sold. 

—The Circuit Court of Pulaski County, Ind., has declared unconstitutional the county 
bonds issued to provide funds for the construction of ditches which extend in two or more 
counties of the State. The bonds are held largely by Eastern parties, 

—The Circuit Court at Ashland, Ohio, on Nov. 14, rendered a decision to the effect that 
bonds issued in aid of private manufacturing enterprises are unconstitutional. 5 

_ —It was reported recently that Beatrice, Neb., had neglected to provide a sinking fund 
to meet a bond issue of $220,500. 

—The discovery has been made that $20,000 of the town bonds of Gallatin, N. Y., were 
stolen in May last, when the general merchandise store of E. J. Brantt, a former supervisor, 
was burglarized, and the safe blown open. The bonds were supposed to have been in safe 
keeping in the bank, at Pine Plains, N. Y., and they now turn up for payment in New York. 

—The Supreme Court of Washington has affirmed the validity of the purchase of the 
Tacoma Water-Works plant by the city. Great e1.cerprise has been shown by, the citizens of 
Tacoma recently in raising a large amount of money by private subscription to avoid a 
threatened defauit in the payment of the city’s obligations. 

—Total municipal bond sales amounting to $6,524,901 are reported for the month of 
* November by “ The Chronicle,” New York. 

—Duluth, Minn., has a bonded debt of $1,920,250 and $397,362 of floating debt. The total 
assessed valuation of property is $41,013,263. In 1890 the Government census showed a popu- 

lation of 37,979, which by the State census of 1895 had increased to 59,396, an increase of 57 per 
cent. 

—It is reported that Henry E. Cobb, of Brewster, Gobb & Estabrook, Boston, will retire 
from banking on Jan. 1, devoting his time in the future to the American Board of Foreign 
Missions. 

















MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 








New Yor«K, December 4, 1895. 

THE ——— OF A NEW CONGRESS on Dec. 2 was an event of more than 
usual importance in view of the perplexed condition of the national finances. Un- 
fortunately, there is a Presidential campaign to be-carried on and completed within 
the next eleven months, and this fact will stand as a serious obstacle in the way of 
aggressive legislation on any live issue. The President’s message dwells at great 
length on one phase of the financial question, the legal-tender note and its influence 
upon the Treasury reserves. He recommends the retirement of Treasury notes as 
the solution of the problem of maintaining a sufficient gold reserve in the Treasury. 
There is no suggestion in the message, however, that there is really a deficit in the 
revenues of the Government, a condition more greatly to be deplored than the fa- 
mous ‘‘cohdition” which President Cleveland some years ago declared was con- 
fronting us. Then it was a surplus, now it is an aggravated condition of constantly — 
accruing deficit. 

Since October, 1892, the revenues of the Government have been $142,000,000 
less than, the expenditures, and since January 1st, of the present year, a deficit of 
about $36,000,000 has been created. It is impossible to ignore the responsibility of 
such a condition as this for a part of the difficulties that have involved the United 
States Treasury in trouble, There was a demand for gold which kept the Treasury 
in an embarrassed position without a doubt, but the excess of expenditures over 
receipts made the Government powerless to protect.its reserves whether of gold or 
other kind of money. There was a drain upon the cash resources of the Treasury 
because the Government was not collecting enough revenue to meet its current 
expenditures. 

To show that it was a condition of poverty as well as one of gold scare the fol 
lowing statement has been prepared to show the drain that- has occurred since the 
Government made its first bond sale in February, 1894. The table is as follows: 
































, Net loss to Treasury. 
eCasury. Treasury. Cash 
Gold. balance. 
Amount held February 1,1894.......... vor 1%5 100 
Proceeds of bond oale Wohouasis 1804. ...;. oA ton pup oe on ooo 
—— $124,250,175 | $142,682,100 
Amount held November 1, 1804............. 361 07,340,146 | $62,888,348 | $35,341,954 
Proceeds of bond sale Ne ovember, 1894..... 96 21 —— 
Total...... roacccccbeccscscsvecvccesccceses| $110,861,087 | $165,840,146 | 
Amount held February 1, 1895.............. 967 | $144,608,304 155,860 | 21,236,842 
Proceeds of bond sal rua 1108... 1805. ..... #5 000 000 65,000,000 |. = ' 5 
Rete iho ah cS $109,705,967 | $200,608,304 
Amount held December 1, 1895........... ..| $79,883,966 | $177,406,886 | 80,872,001 | 32,196,918 
Total net loss Feb. 1, 1894 to Dec. 1,1805.|....  . cccccclecceccccccccs .| $168,416,209 | $88,775,714 . 
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The table shows the net gold and the total net cash balance in the Treasury on 
February 1, 1894. To these items are added the proceeds of the bond sale of Febru- 
ary, 1894, then are given the balances at about the date when the next bond sale 
was made, and the loss in gold and total cash balances is carried out to the right 
of the table. The same process is carried out for each of the other sales and the net 
loss down to December 1, 1895 is shown. 

The Government obtained from its three bond sales the sum of $182,100,000. — 
Had it been a question-only of exchanging gold for greenbacks, the net cash balance 
in the Treasury on December 1, 1895, should exceed that held on February 1, 1894, 
by just that amount, On the contrary, however, the net cash in the Treasury is 
now only $177,406,886 against $84,082,100 in February, 1894, an increase of only 
$93,824,286, which is $88,775,714 less than the amount realized from the bond sales. 
Between the first and second bond sales the Treasury lost more than $35,000,000 of 
its cash balance ; between the second and third bond sales, more than $21,000.000, 
and since the third bond sale $82,000,000 more. That is the condition which con- 
fronts the United States Treasury now. 

In the first five months of the current fiscal year the revenues have fallen below 
the expenditures about $17,000,000. The disbursements for interest this month 
will be light and it is possible that there may be a small surplus reported for De- 
cember, although in the last two years there has been a deficit of from $5,000,000 to 
$7,000,000 reported in that month. The total deficit for the half of the year may 
be estimated at about $15,000,000, or at the rate of $30,000,000 a year. Even if a 
dollar of gold were not drawn out of the Treasury by gold exporters or speculators, 
a continued deficit will ultimately extinguish the cash balances of the Government. 
The question, however, is not solely one of meeting current obligations. The 
Government has a bonded debt at the present time of $747,000,000. There is $25,- - 
000,000 due now which may be redeemed at par. The $100,000,000 of bonds sold last 
year mature in about eight years, and about $560,000,000 of the refunding bonds of 
1879 mature three years later. With $685,000,000 of bonds maturing in the next 
eleven years some attention should be paid to the question of providing for their re- 
tirement. The need of surplus revenues promises to become a pressing one unless 
the public sentiment regarding the blessing of a permanent debt is to undergo a 
great change. 

The shipment of nearly $14,000,000 of gold from New York last month was 
not an agreeable surprise. With the gold account against us for this year up to 
November 1 to the extent of more than $44,000,000, it was hoped that during 
the next two or three months a part of the loss would be recouped, but nearly 
$60,000,000 of gold has now been sent, away for the current year and there is no in- 
dication that the loss will be diminished. The special inducements offered by the 
Treasury for the deposit of private hoards of gold have not up to date brought 
to light more than $500,000. With the turn of the year it is possible that more 
gold will be exported to pay the interest and dividends which come due on securi- 
ties held abroad at that time of year. * Nearly $150,000,000 of gold has gone out of 
the country in the past two years and about $220,000,000 since January 1, 1892. 

It is one of the anomalies of the situation that the Treasury is looking for relief 
in the same direction whence a further drain of gold from the country may be ex- . 
pected. An increase in imports it is thought will help the Treasury out of the diffi- 
culty by adding to its revenues, and at the same time the present volume of merchan- 
dise imports is large enough to justify gold exports. The official returns to the end 
of October show an excess of imports of more than $31,000,000, although in Octo- 
ber the exports were nearly $12,000,000 in excess of the imports. The total im- 
_ ports for the ten months of 1895, $676,000,000, just about equal the total for the en- 
tire year 1894, and the aggregate for the full year will probably exceed the total 
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for 1898. The imports of dutiable merchandise are larger than for several years 
past, amounting to $353,000,000 in the first ten months of 1898 against only $285,- 
000,000 in 1894, $819,000,000 in 1898 and $825,000,000 in 1892, The receipts from 
customs were about $30,000,000 larger than in 1894, but are less than in 1892 or 1898. 
On $28,000,000 more dutiable imports than in 1892 we collected $20,000,000 less du- 
ties, and on $84,000,000 more dutiable imports than in 1898 we collected $13,000,000 
less duties, The effect of the tariff legislation of 1894 is partly disclosed in these 
figures, but the contention that the increased imports will bring increased exports 
so as to prevent an adverse balance of trade draining the country of its gold is yet 
to be grappled by experience. 

The cessation of silver coinage, the exports of gold, and the growth of popula- 
tion are serving to reduce the per capita of circulation which is now $22.61 as com- 
pared with $25.66 in January, 1894. Since January 1, 1891, there has been a de- 
crease in the total supply of gold in the country, including the amount in the 
United States Treasury, of $100,000,000. The gold supply per capita has been re- 
duced $2.50 and is now equal to $8.65, while the gold actually in circulation, that 
is outside of the Treasury, amounts to about $7.50 per capita. Should activity in 
business cause any stringency for money, a popular cry for morg. money is pretty 
sure to be heard throughout the land. 

The business situation has been improving, although the conservatism which 
usually sets in as the time for closing up the year’s accounts approaches, is assert- 
ing itself to a considerable extent. The iron trade which some time ago made a 
new record for maximum production, has further increased in activity, so that the 
weekly capacity of furnaces in blast is now about 220,000 tons. This would mean 
a yearly output of nearly 11,500,000 tons, compared with whiclf there is nothing in 
the previous history of this or any other country. The bank clearings of the United 
_ States make a very favorable showing and point conclusively to a renewed activity 
in the various lines of industry and production, Railroad earnings dre increasing, 
but the gains, as a rule, are small, Jow rates are an impediment in the way af 
prosperity and railroad managers are themselves responsible for it to a large 
extent. 

The cotton movement has fallen considerably behind last year’s record in the 
three months since the cotton season began, the shipments having decreased nearly 
1,000,000 bales as compared with the corresponding period last year and about 
400,000 bales as compared with 18938.“ The bulk of the cotton exports goes forward 
between October 1 and February 1, consequently only two months remain of the 
active exporting period. In that time the movement ought to net the country be- 
tween $60,000,000 and $70,000,000. The cotton crop in recent years has had an ex- 
port value of $200,000,000, and nearly $150,000,000 of that amount has usually been 
exported in the first five months of the shipping season. In the two months ended 
October 31 the exports were valued at about $33,000,000, a decrease of $6,000,000 
as compared with the previous year. The decreased yield of cotton has, un- 
doubtedly, influenced the export movement, but that even offers some compensa- 
tion, for the average export price of cotton for the two months mentioned was 8.4 
cents per pound this year against only 6.1 cents last year. The difference in price 
has increased the value of the crop already exported nearly $9,000,000. 


MonzEY IN THE UNITED States TrEAsURY.—The net cash in the United States 
Treasury suffered a loss of nearly $3,000,000 last month, a total decrease since July 
1 of more than $12,000,000. There was a reduction in the gold holdings of nearly 
$14,000,000. The Treasury gained $4,000,000 in Treasury notes and nearly $11,000,000 
more by a decrease in the amount of currency certificates outstanding. The Treas- 
ury holdings of the various kinds of money are shown as follows: 
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MoNEY IN THE UNITED STATES TREASURY, 





Jam. 1, 1896, 


323 — 


July 1, 1896. | Nov. 1, 1896. 


$88,951,327 
409 
ee 
ae 
6,523,602 





147,914 
* 018 


N ational bank notes........ séwide asebceke 


rw» Lotal 
Certificates and Treas not 1890, 
outstanding —* * 





8760. 602. 316 
555,140,564 
$205,521,752 











$176,422,466 














Money SUPPLY AND CIRCULATION.—The supply of money in the country was 
reduced about $7,500,000 in November, the stock of gold having been diminished 
about $9,000,000. The only other material change was an increase of $1,000,000 in 
subsidiary silver. The money in circulation was reduced $4,600,000 the principal 
change being increases of $5,000,000 in gold coin, $1,600,000 in subsidiary silver and 
$2,400,000 in silver certificates, and decreases. of $4,000,000 in United States notes 
and $10,800,000 in currency certificates. The following tables show the amounts of 
money in the United States and in circulation on the dates mentioned : 


ToTaL Suppiy OF MONEY IN THE UNITED STATES. 





Now. 1, 1896. 





$564, 132,920 
54,409,512 

















$1,802,991,088 $1,819,082,671 $1,804,381,068 


| 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement, 





Money rn CIRCULATION IN THE UNITED STATES. 





Jan. 1, 1895, | July 1, 1895. 


$480,275,057 
51,983,162 
ae 
319,731,752 
115,978,708 
265,109,456 
55,405,000 
207,047,546 


Nov. 1, 1896. 
75,181,593 
23 092 





’ Subsidiary silver 
Gold prc — 
Silver certifica 
Treasu 
United 
Currenc 
Nation 


certificates, Act June 8, 1872. 
bank no 














Total 
Population of United States 
Circulation per — 





622 233538 


000 
$22.06 





$1,598,859,316 
70,378,000 


$22.72 





NATIONAL BANKS OF THE UNITED States.—The statements of the National 
banks to the Comptroller of the Currency, showing their condition on September 
28, 1895, disclose the fact that there has been a very great decrease in reserves since 


the previous statement of July 11. The banks have lost $8,000,000 gold, $10,000,000 
silver and $25,000,000 legal tenders, or $43,000,000 in all. The lawful money reserve 
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at date of last report was $840,000,000, the smallest amount reported since Novem- 
ber, 1898. The gold reserve was less than $168,000,000, the smallest since July, 

1890, excepting only in July and September, 1891, and July, 1898. Individual 
J— deposits were reduced $85,000,000 since July 11 last and amount due to banks 
= decreased $31,000,000, Loans however have been increased $87,000,000 and are 
now larger than at any previous period excepting only from May, 1892, to May, 
1898, inclusive. 


The loans are within $130,000,000 of the highest amount ever 


recorded and deposits are within $64,000,000 of the maximum point. 
a steady decrease in capital for some time past and the aggregate, now $657,000,000, 
is $32,000,000 less than at the close of 1892 when the largest total was reported. 
The capital, surplus, deposits and reserves of the National banks during the past 
two years were as follows: 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES, 


There has been 












































Capital. | Surplus. | “pdtvidial | Gold. | Sdver. | tendors. 
Dec. 19, 1898........| $681, $246, 539,399,795 | $203,508, 7,745,559 759 
Feb. ® iso eee OTS Sak wD 24 GOL TG 2383 199,185,986 Ter en oun 553 
May i ik.. 3... 675,806,815 | 246.314.185| 1,670.958,769 829; 55,112,435 | 192,161,292 
July 16, 1804........ 671,091,165 | 245,727,673 | 1.677.801.200 | 199,635,167| 51,035,485 | 188,261,318 
co... ...: 688,861,847 | 245,197,517 | 1.728.418.819 927 40,323,423 | 165,644,028 
Dec. 19, 1804........ 271,045 | 244.987.179 1,695, 480,340 175,794,767 | 42,246,455 | 156,603,472 
Mar. 5, 1895 662,100,100 | 246,180'065 | 1,667,843.286 | 178.160,485|  42.771.206 | 144,936,622 
se) RMR | S| as | taet| eee | eae 
Sept. 28, 1805.......| 657,185,499 | 246,448,496 | 1.701,653,521 | 162,925,290| 98,312,021 | 143.866, 
CoINAGE OF THE UNITED STATES MInTs, 
189h. 1896. 
yas 5 SO eae NERS ——— OTIS 600 , 698 

pe tee tos Megane — 

Nit LS AERIS BIRLA ARRAS NIE RETR: 12,006,608 Bb. 2.5001 * 5 
e—[—[— 675,000} 4,163,938 440,508 
sla Noah lade alah ei alag eye aR RRR ais 5,565,977 509,589 1,750,000} 440,043 

ne RA ea aaa 392; 543,000 | 2.910.000 277.000 
EER RODEO NRO SO SEE SO AER SRR BER 7,722,000 976,000 | 3,672,200 748,000 

Ls Suis a TE Rte aS HE, 5,083,693 876,370 | 7,543,573 473,167 

SIRS ALORS ROE CIEE RSs VM seh 2.911 800 1,317 000 5 5,700 830,000 

cewek Liwwveccbiboskedictdicticeistkieat ee : : 

BETO earns OR Ne $79,546,160 | $9,199,408 | $51,519,212 | $5,622,419 




















Tue Money Marxet.—During the early part of the month the money market 


developed greater ease than was noticeable at the close of October. 
I for rediscounting fell off and money shows signs of accumulating again. 


The demand 


Call 


money fell to 144 per cent. again but the banks were not inclined to accept less than 
The heavy shipments of gold later caused a stiffening of rates and at 
the end of the month they were about at the same figure as was quoted a month 
ago. When the month closed call money was quoted at 2 @ 24 per cent., time 
money on stock exchange collateral 2 per cent. for 80 days, 244 per cent. for 60 to 90 
days, 3 per cent. for 4 months and 344 @ 4 per cent. for 5 to 7 months. For com- 
mercial paper the rates are 33g @ 4 per cent. for 60 to 90 days endorsed bills receiv- 
able, 4 @ 44 per cent. for 4 months commission-house names, 4 @ 44 per cert. for 


2 per cent. 





prime 4 months single names, 444 @ 5 per cent. for 6 months and 5 @ 6 per cent. or 








750 


even higher for good 4 to 6 months single names. The rates for money in this city 
on or about the first of the month for the past six months are shown as follows: 


* 
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Money Rates 1x NEw YoOrK Crrty. 








































July 1. | Aug. 1. | Sept. 1.| Oct.1. | Noww1.| D +1. 
Per cent.| Per cent.| Per cent.| Per cent. Por cont. Per cent. ’ 
Call pane, bankers’ balances........ 1 — 1 —1%/1 14-2 2 —6 2 -2% 
= loans, banks and trust compa-| 
PE OER SNEED POE RE af heir 1 1 2 2 -—-2%\2 -—2%& 
Brokers’ — on collateral, 30 to 60 
tr ———— ———— 2 1%—2 2 —24% 2 —2%|2 —2%& 
ers’ loans on collateral, 90 days 
BO ss dc ccceccincedddcesucnss 2 —2s | 2% 2% 8 —3k | %-3 2146—3 
saan he — on collateral, 5 to 7 4-8 54-3 4-4 
TMOTUDS, 2 cccccccccccccesccccscsecess 246-3 4 34—4 3dle—4 * 
Commercial. ere, endorsed bills 
receivable, J 2—43 34 4—4— 334—4 
Commercial paper prime _Single 
oa ae —. eepiakeuesens 5 234-34 | 94-44 | 4 —4954 | 46-516 | 456 4 — 
Commercial — single 
— 4 £0 © asonthe Wasudiclcncase 4-4/1 eS 15 6 ioe ie 7 8 





Money Rates ABROAD.—There has been a pretty sharp advance in rates in the 
London and German markets, whi!e the Paris market has not been disturbed. 


Money Rates IN FOREIGN MARZETS. 


















June 21. 








July 12. 








Aug. 16. 





Sept. 13. 


Oct. 18. 











London—Bank rate of discount..... 
Market rates of discoun 
60 days bankers’ dra 


6 months ee. drafts.... 
Pe evccivcacss 


Loans—Day t 
Paris, open market rates 
Berlin, 


Hamburg, 


Fra: ‘fort, 
Amsterdam, 


Vienn: 


a, 
St. Petersbu 
Madrid * 





Copenhagen, 


eeeeeeeeeeee 





2 


Sl"S"S 





* 
2222— 
RNR 


8 





28 to 





34— 


—_ 


SR ASR 


eae 





— 


FATA 












2 
R 


ore 





S"Esevee 








ForEIGN ExcHancE.—The sterling exchange market was quiet during the first 
half of the month without any change in quotations of importance. 
cotton bills has been almost unparalleled and still existed when the month closed. 
There has been some increase in grain bills and‘they command full rates. Another 
gold exporting movement started up about the middle of the month, since which 
time $14,000,000 of gold hasbeen shipped. The following table shows the condition 
of the foreign exchange markets : 


FOREIGN EXCHANGE, 
RATES FOR STERLING AT CLOSE OF EACH WEEE. 


The scarcity of 



















BANKERS’ STERLING. 

































oe 60 days. Sight. tranefers 
ie 4 4.89 4.89 4. 4.87 4, 4 4.87 
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ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 
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Boston AND PHILADELPHIA Banxs.—The weekly changes in the condition of, 
the clearing-house banks of Boston and Philadelphia during the past month are 



































shown in the following table: 
Boston Banks. 

Dates. Loans. Deposits. Circulation.| Clearings. 
120000 
3333,;/ ———8 3 338 48 
3 —— —538 —568 — 97,087,400 
 80....0...| 172,986,000 | 158,424,000 8,871,000 80,231,347 

PHILADELPHIA BANKS, 

Dates. Toans. Cireulation.| Clearings. 
J— 000 000 671. 
QM. Beoeenrreenen sino | sina 33 sangre 
re .—— — | 118,200,000 6,896,000 80,708,800 
 BO......ccccccececses| 110,848,000 | 112,504,000 6,356,009 62,808,100 




















New York Crry Banxs.—The weekly bank statements of the New York Clear- 
ing-House banks issued during the past month have shown no very important 
change in the condition of these institutions. There was a decrease of $10,600,000 
in loans for the month and of $9,000,000 in deposits. The cash holdings are about 
as large as at the close of October, an increase of about $2,000,000 in specie and a 
decrease of $3,000,000 in legal tenders being reported. The surplus reserve is 
$1,000,000 larger than it was a month ago although it declined nearly $2,000,000 in 
the last two weeks. Compared with a year ago there is a decrease of $9,000,000 in 


loans of $59,000,000 in deposits and of $38,000,000 in surplus reserve. 


The follow- 


ing comparative statements show the changes in the condition of the New York 


Clearing-House banks at various dates: 


' New Yorx Crry Bangs, 
CONDITION AT CLOSE OF EACH WEEK, 





Surplus 





*Loans. | Specie. | ,A9 | Deposits. | Surplus Clearings. 
Nov. 2...| $500,601,800 | $64,208,800 | $85,851,200 | $529,862,400 | $17,504,400 $657,284,000 
eee Se * 19°260,050 "900 
| Ree ee eee iteee| ees 




















18,618,300 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 
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sire Tia peocked — a $595,104,900 on November 3, 1894, and the surplus re- 

EvROPEAN Banxs.—While there has been an advance in the open market rate 
for money in London, the Bank of England has, as yet, made no change in its rate of 
discount which has continued at 2 per cent. for nearly two years. The Bank of 
Paris also maintains its rate at 2 per cent. At Berlin, Frankfort and Amsterdam 
the bank rate has been advanced to 4 per cent. There has been a decline in the de- 
posits of the Bank of England lately, something that. has not happened in a very 
long time. They are still $60,000,000 in excess of what they were a year ago 
however. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Jan. 8, 189%. | Jan. 2, 1895. Oct. 16, 1006. Nov. 18, 1896. 





b’k post bills) £25,748,.110 | £25,918,775 
a 6.237235 | 6.598.906 
81152556 | 38:198.631 

10,3748 14,689,099 
15,561,479 
849'589 


966. 6d. 20s. 5d. 

















GOLD AND SILVER IN THE EUROPEAN BANES. 





January 4, 1894. December 1, 1896. 








29,914,500 
10,183,000 
7,918,000 
8,752,000 


2,970,000 
£147,526,089 


























SitvER.—The price of silver was weaker than in the previous month and the 
entire advance made in October was lost in November. The final quotation for the 
month is 80 11-16d per ounce against 81d at the close of October. The following 
table shows the range in the London market during the past three years; __ 
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MontTa1iy RANGE or SILvER In Lonpon—1898, 1894, 1895. 






































1898. 1894. 1895. 1893. 189h. 1896, 
MONTH. MONTH. 7 
High| Low.) High| Low.) High| Low. High| Low.| High; Low.| High| Low. 
January.. 31 * 27 27 ay anaes 
February 27 
March.. 87 iSeptembi: 
April..... 38 October. . 81 81 
SN ae Novemb'r 31 81 

June, .... Decempb’r} 31 27 























Corn AND BuLLiIon QuoratTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


. FoREIGN AND Domestic Corin AND BuLLION—QvorTaTiIons In NEw YORK. 











Trade dollars. ..............e+0s $ 55 sceaae | ei WN as $4.75 $4.85 
oe soles, Ghiliaa — —— ii ~ —— 4 - oe ——— no a 
ruvian so pesos.. 4736 50 | Spanish 25 pesos................ 
POR iiss cic cekéa pauane . 485 4.89 Me —* doubloons............ 15.55 15.75 
Sica ie sovereigns ——— 2466 4.90 Mexican 20 pesoOS............00. 19.50 19.60 
eeeeeeeeeeeeveeeeeeeene 91 96 RE Bs bb 3.95 3. 
row —— —— 64bbnete 3.86 3.9] 
old bars on the first of this — were at arket r cent, premium on the Mint 
value, silver in London, d per ounce. New are yo t for large commercial silver 


@ 6734c. Fine silver (Government assay), 6754 @ 


Bares oi REVENUES AND DISBURSEMENTS.—The receipts in November of 
the United States Treasury as reported officially on December 1 were slightly below 
$26,000,000 and the expenditures a little more than $27,000,000, ‘The deficit for the 
month is stated to be $1,126,205. The revenues are about $2,000,000 less than in 
October the loss being more than accounted for by the decrease in customs receipts. 
Compared with November last year the revenues show an increase of $6,500,090 all _ 
but about $1,000,000 of which was in internal revenues, the receipts from the tax on 
whiskey being very small from September to November inclusive, in 1894. In 
nearly all classes of expenditures last month there were decreases, pensions being 


the exception. 


The total disbursements were $7,000,000 less than in October but 


were only about $1,000,000 less than in November last year. The interest payments 
were $3,000,000 less than in the previous month and will be considerably smaller this 
month, Since July 1 last the Government has run behind $17,600,000. 


Unitep States TREASURY RECEIPTS AND EXPENDITURES, 












































RECEIPTS. EXPENDITURES. 
, _ Since Ni Si 

Source. 1896. July 1, 1896. Source. 1896, July 1, 1896. 

Eo ic — 455,315 598,369 Civil and mis........ $6,200, 889, 
Internal revenue... 13,040,085 3 _ — —— 3,886,61 oer 008 888 
—— . 1,491,108 6,274,768 WEE —— 2,001,282 10,901,675 
Indians.......... .... 763,906 4,736,412 
Pensions. ............ 12,285,153 59,891,314 
ONE: 4s otc dene $25,986,508 $139,460,324 ap re 2,025,000 16,646,506 

Excess of expendi- 
J $1,126,205 $17,612,540 TOtGh 5s. 6 vvccvice $27,112,708 $157,072,864 
Unitep States TREASURY CAsH RESOURCES. 

Aug. $1. Sept. 30. Oct. 31. . Now. 30. 
iii ois kckéébncknwareneoencksnncuns 01, $92,831 079 .182,128 
Net a eee aie eaucherA a ale * pe 19 ste 382 —— 
i Ri 41,899, 50,506,399 02.333 
Miscellaneous assets (less current liabilities).| 18,830,972 16,080, 613; 10,171,833 Fare 80D 
Deposits in National banks................e0. 14,489,775 14,660,593 14,825,207 | 14,557,464 
Available cash balance..... Vbascuke tbavenuenne $184,349,870 | $185,089,218 | $183,981,461 | $179,231,486 
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UnitTep StTaTEs GOVERNMENT RECEIPTS AND EXPENDITURES AND Net GOLD IN 
THE TREASURY. : 
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MONTH. 
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ae 
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* This balance as reported in the Treasury sheet on the last day of the month. 


ForEIGN TRADE MoOvEMENTS.—The exports in merchandise in October compared 
quite favorably with those of the previous month, there being a gain of $28,000,000, 
largely accounted for by the increased shipments of cotton. Still the export move- 
ment was smaller than in the corresponding month of any previous year in the 
past five years excepting only 1894. The imports on the other hand are larger than 
in the previous five years and $15,000,000 larger than in October last year. There 
was an excess of exports of nearly $12,000,000 for the monch, but that is small 
compared with the $23,000,000 in 1894, and nearly $36,000,000 in 1893. There was 

- Jess than $100,000 in gold exported in October, but in the following month, for 
which official reports have not yet been published, the exports were probably 
about $15,000,000. Silver exports continue large and for the full year 1895 will 
exceed all previous records. The following table shows the movements of mer- 
chandise, gold and silver, for the month and ten months ended October 31, for the 

past six years: 





EXPorRTs AND IMPORTS OF UNITED STATES. 













MERCHANDISE. : 
Gold Balance. | Silwer Balance. 








Exports. Imports. Balance. 
D 328,646 | $72,550,279 | Exp.,$25,778,367 | Imp., $2,196,403 | Imp., 071,705 
tie imeba adil 02.877.243 | 66,836 * 86,040,984 * 5334 Exp., Or TIS 
si cs sieeoesiedawe 87,860,919 | 71,999,550 ” 15,861,369 * 2,684,080; * 144 
i tess in cn Ridin nie 87,675,481 | 51,735,822 * 85,940,150 * 1,072,919; * 2,039,604 4 


TBDE. ...cccccccccscces *8,653,121 TE O58 S12 ** —- 28,688,185 | __ “* 519,851; “* 8,445,119 









wey. 670,062,149 | 698,877,817 | Imp., 28,315,168 ., 10,592,892|Exp., 2,676,674 
———— 140 470 218 603:982'413 | Exp.” 40°487800| ” 48'370.589| ° eet 4 


............. 758,171,018 | 708,105 “© - 45,065,450; “ 40,180,486; “ 10,184,911 
71,018 | 708,105,550 065,450 | 401180486 0,184, 





eeeeeeoeeeeeeeeee ee 9 


604; ° 
ben ececccccosecees 660 610,028; “ 661,360; ° 31z{ “* 981,434,791 
_ Samp SSA | RAC | cop, SAMS]: BME) eR 
























NaTIonaL BANK CrrcuLATION.—About $900,000 of new circulation was issued 
to the banks last month and more than $800,000 was surrendered and destroyed 
making the net increase in amount of notes outstanding less than $100,000, which is 
the smallest gain reported in some time. But few bonds were deposited to secure 
circulation, about $280,000, while $215,000 of notes for which lawful money was 
deposited to redeem them, were retired. In the past twelve months the bank notes 











Natronat Bank CrRcuLATIoN. 


MONEY, TRADE AND INVESTMENTS. 
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outstanding have increased nearly $7,800,000 and circulation based on Governmert 
bonds nearly $18,400,000, while the lawful money deposited to retire circulation was 
reduced more than $6,000,000. 











4 Dec, 31, 1894, | June 30, 1895,| Oct, 31, 1895. | Now. 30, 1896. 
Total t outstanding........ Bae Tet | 

eo ee ok kk 

Cirenlation secured by lawful money... 20,846, 25,588,600 28,617,267 23,401,670 

bg teense ays 5 Nyaa 10,405,500 | 18,866,500 1 

Pacific RR. bonds, 6 6 per oe cent..........| | 12,977,000 | 12,878,000 11,997,000 Le srT 000 

Popednent ot Neer cot :| Bees | Bees | men mae 

ina oR iz'eoe'ssd 466 

J— fer aaa .. | $196,707, 700 | $207,680,800 | $211,717,800 | $212,048,950 




















BE gy ine anne Seb 000; Pacific Rai 


+ 4 per cents 0 
The  chichinsion On of “ — 





The National banks have also on oo —* — 


,893,000; 5 per cen 
old banks, not ne. of 100 


- bonds to secure public deposits 


000; r cents of 1891. 
gehen) ‘otal of 000. 
above statement, 402. 


Unrrep States Pusiic Dest.—As the Goverament has suspended its bond 


issues and debt paying appears to be postponed indefinitely, important changes are 
not to be looked for in the public debt statement except those which arise from a 


variance between the receipts and expenditures. 


The net debt less cash in the 


Treasury,increased about $2,000,000 last month and $37,500,000 since January 1 last, 
A comparative statement of the debt on the several dates named is given in the 


following table : 


Unrtrep States Pusiic Dzpr. 























Jan, 1, 1894, | Jan. 1, 1895. | Nov. 1, 1896. | Dec. 1, 1896 
Funded loan 4 18 ‘9 — — 34. are i 
° 1a 907, 4 a7 Nagata iter —838 622,150 Een yey 
— — — 4 por cent...... 0 imap 100,008 = 100, — 
sy 1925, 4 — —— — — 62,315, 62,315,400 
Total interest-bearing debt........... $585,089,310 | $679,168,130 47,361,560 
Debt on which interest has ceased... ... 1,913,530|° 1,825,800 * 1,681, is ts 
2 
1 te d old d d notes... 663 863 
Na lowal bank vaote — * acct.. 358 — 35 — 338 338 — 
Fractional curreney........... ........ €,990,505 6,896,082 6,898,304 6,898,394 
: Total non-interest bearing debt...... $376,653, $383,247,345 | $377,335,876 | $376,845,857 
Total interest and -i t debt 605,917 | 1,064,241,275 | 1,126, 
— — fod centes canoes i oak in gis: — — se 
jury : 
Gold certificates. eee n< scene aden — 77,487,769 | «+ 58,420,869 50,585,889 50,341,889 
I er cea ccee vives cicucteae 334,584,504 | 336,924,504 S12 n00 804 504 
Añ. Certificates of de J 39,085, 48,965,000 57,015,000 48,735,000 
Treasury notes Of 1800 .................. 153,160,151 | 150,823,781; 141, 189,583,280 
Tota) certificates and notes........... $604,317,424 | $590,134,104 | $501,102,678 987,678 
MNGi 6s Sos Ch 1,567,928,341 | 1,654,875,379 | 1,717, ‘ 
Oigh it the reas wiaign | Wendie! dieu “acai 
OE ORRIN Foo 
Demand liabilities....... ————— 647,239,146 620,416,709 682,189,613 | 623. "Tia a0 
JJ 375. 555 53,337 179,947,998 406,386 
— 8338 — rr . 338 a aoe 966 
Net cash balance.............cececceeces 9,483,955 67,003,135 87,004,819 98,072,420 
JJ I, 555 $158,837,580 79,947,998 406,386 
Total debt, less cash in the Treasury. Fra ab bee 910,908;695 22533 ea 612 
































ACTIVE STOCKS, 





’ 





COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest dur- 
ing the year 1895, by dates, and also, for comparison, the range of prices in 1804: 











YEAR 1894.; HIGHEST AND LOWEST IN 1896. | NOVEMBER, 1895. 
— Highest. er Lowest. —— Low. Closing. 
Atchison, To e.| 1 2354—Sept. an. 30 1 1 
, ~s — 0. ccccccdee — —— 3 Ste Ont. ot 29 a 
Atlantic & Pacific............. 2 —May 13 4 Feb. 27 % 34 
Baltimore & Ohio............. ws on gal ag 9; 49 —Mar. 8 0% 54 56 
Buffalo, Rochester & Pitts....| 2444 20 —May 25; 19 —Apl. 18| .... .... — 
Canadian Pacific.............. ept.30| 33 —Mar. 8 4 
Canada J rt 57ig4—Aug. 29; 48 —Jan. 30 
Central of New Jersey........ li 11 lept. 4 — 18 
Central Pacio........ ......... 1 1 21 ept. 41 Feb. 6 
Ches. & Ohio vig.  Saeee ree 16 May 11; 146 —Jan. 29 
—— — oe “a Gil vic c4tee us 130 | 160 july = = —* — 
icago, Bur uincy...... 9254—J - } 
Chicago & E. Dlinois.......... 55 sore 57 —May 8) 47 —Nov. 21 
* — egg — — 9734 93 106 —Sept. 5 90 —Jan. 81 
Chen Mt ——— ous dnsceens 80 i jan. 11 uly 16 
Chic — & St. Paul..| 6 7 sept. 4 Mar. 9 
2 8* * —— 116 = —— - 11 —— . 
cago F western.. 0744—Oct. — ar. 
Chicag eon kL. & . P * 8 — 145 9 151 — OV. ra 137 —— “ 
— 84354—Aug. an. 
Chic.,§ BE. Paul, Minn. & Om.. | 32 46 —Aug. 29 4—Mar. 8 41 
p J 116 1003¢ | 12344—Oct. 22| 104 —Mar. 30 
Clev.., 7 Cin., Chic. & St. — 422 381 50 —Aug. 28 Feb. 13 41 
prefe 8 7% 9% —Aug. 28 4—Mar. 21 sane 
Col. Coal * Iron Devel. Co.. 7 434; 114%—June 21 —Mar. 8 
Col. Fuel & Iron Co............ 21 4144—Sept. 9 Mar. 18 
Columbus & Hock, Val. Coal. June 25 an. 30 3 
Col. Hockin ~- % al. 2 Tol...... 1 on. 1; 14 —Jan. 2 17% 
—— — 66 6 27| 55 —Jan. 9 58 
Consolidated Gas Go.......... 140 111" |1491¢—Oct. 3234 1484 
Delaware & Hud. Canal Co....| 144% 11 134%—Sept. 4/123 —Mar. 9 127 
Delaware, Lack. & Western..| 174 hy 174 —Oct. 1) 15554—Mar. 8 1 
Denver & Rio Grande........ 18  914| 17%4—Sept. 10| 10i¢—Jan. 29 1 
« prefer Sosecceces 1) eee ae 574—Sept. 9 4—Jan. 29 4 
Edison Elec. Illum. Co., N. is 104 $8 102%4—June 18; 94 —Mar. 18 96 
Evansville & Terre Haute.. 68 --Ma ay ll; 28 —Oct. 21 27 
Express Adams............+++- 15434 140 33 —Oct. 18; 140 - Jan. 16 150 
, —— 6 asccccivss 116 108 | 119%—May 22/109 —Feb. 1 116% 
* United —— — 57 384i 50 —Sep 36 —May 6 43 
Wells, Fargo......... 128 10 |115 —Aug. 31/104 —Feb. 12 100 
Great Novthern, sreterred... 1066 100 | 1384 —June 20/100 —Jan. 28 118 
Tilinois Central............ee0. 9 8234/106 —Se 8144—Jan. 4 9916 
JOWR OComtenl..ccccocccccccceses 11 6 114%—June 138 ~ Jan. 28 10 
preferred ......... 4 2384) 38 —Sept. 3| 19 —Jan. 31 35 
15 3344—June 12; 22 —Nov.19| 24 22 2216 
Lake Erie & Western —— 1944 187g} 28 —July 23| 1544—Feb. 11° 22 22 
preferred ............ 74 8 —June 26; 69 —Jan. 28| 764 1% 4 
De TONG: wos vicvscescscscsecs 139 11 15344—July 22 Jan. 2/)152 147 1 
Me OO. ci sccncesseesonse 100 884—Jan. 5| 8 —Noy. 21/| 8 83 83 
Long Island Traction.......... 22 1s 22 —Sept. 4; 5 —Mar. 25/ 1 15% «i117 
Louisville = Nashville........ 5736 ept. 4| 46%—Mar. 12/| & 51 53 
Louis., N. A. & ba Tr. ctfs..| 10 6 | 1034—May 24; 6 —Mar. 6 oni wy 
. preferred RE Rr 40 19 pt. 4; 20 —Jan. 4 
Manhattan consol............. 10244 | 11 May 7 Nov. 19 | 10634 9846 100% 
Michigan Central.............. 1084 94 | 108 —June 18| 9154—Mar. 4| 1024 97 1084s 
Minneapolis & St. Louis....... a 2654—Sept. 5) 14 —May 2 22 
* SOE NEE isvccsevessvcs ooee coves | 88 —June 19; 79 —May 3B 83 84 
" 20 p — sees “ooee | 6 —Bept. 5 A B| 56 52 
Mobile & Ohio.............e005. 22 1536 27 —May 31/ 184—Mar. 20; 21 4 
uri, Kan. & Tex.... aie 12 | 19 —June 2% -—Jan. 30/| 1 1 
*  prefe — 1336 41 —Sept. 9, 2an. 29 29 
\ y 
























































ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
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YBAR 1894, 
High. Low. 
1 
| fee a8 
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1b, 462 
1a 
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1 
48 36 
% 4 
17 
16% 1 
30.6~=— «10 
1056 44 
24 2 
| i 10 
a 
35 20 
174 152 
1634 15 
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mi 3 
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— 
23% 2 
88 
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5 1 
14% 1 
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1 7 
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HIGHEST AND LOWEST IN 1895. 
Highest. Lowest. 

2 pt. 9 Mar, 11 

° 9 64 —Jan, 29 

Aug. 28 Mar. 15 

Bem f 18; 11% -Feb. 20 

74 —Oct. 24| 6 —Apl. 23 

—May 17| 2% —Feb. 21 

May il Mar. 9 

30 —May 13; 16 —Feb. 2% 

Aug. 15| 2 —Jan. 2 

218 —June 18/|176 —Sept. 23 

iss — ll —Jan. 38 

14%4—Jan, 21 june 7 

4344- Jan. 18; 21 —June 10 

eel | near f 
an. 3 

7 —Ma 13 + ll ‘= 
an. 

27 —M 4 ll; 18 —Febh 27 

1 eeeeee Ma y 1 "4 —June 18 
1444—May 2%; 444—Nov 
32 —June ll; 17 —Apr. 

11%—Aug. 29 —J 

oT Rept, 18; 20 —Jan 
— Soot, 4 Mar 
9914-May 18| 15 —Jan. 
His ma 23 434%—Jan. 
—Sept. 5 28 ye: pr. 
18% —June 17| 1544 —Jan 
9% -June a 15 —Apr. 
4—Ma —Mar. 
119%¢—Oct. 24 | 11234—May 
68 —June 6 Feb, 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DaTE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Norse.—The railroads enclosed in a brace are leased to Company first named. 









































suite Prt netpal — Int’at Last SALE. NOVEMBER SALES. 
* |Patd.| price, Date. |High. Low.| Total. 
Ala. Midland 1st ches —— 1028 2,800 000 NAN 90 Feb. BUß.. 
Ann Arbor Ist g Vs............... 7,000,000' Q J | 71 Nov.27,95)| 7 703% | 149,000 
pion eS Bagchee | amare! 383) 3333 33 
* eng. Trust Co. 8 EE 128,296,000 |...... Noy. 80,95 590,000 
| ‘ edge class A......1989| ..........|&& 0 Bs in ERO BR aby 
, eng Tr Co. ctfs 1st — 79,191,107 |...... Nov. 30,°95 | 30 26 =| 3,668,000 
» 24g.45. class B......1999| 14,000 |A & Oo} 1734 Jan. 4°95) 
— ona tee. ctfs 1st ins. J 9,986,000 eeeeee “S44 June 5,95 cece eeeoe | seeevoeese 
“ @P = =— FR Chc ccc co cccescccccss | 2 oeeeeseseos Leteoee une eeee eeee | #8888868 
e J 1989 t 505,700 { SEPT. July 9.°98 eoce eevee | evccsese 
‘ uip. tr. ser. A.g. 5'si902| 1,750,000 3 & | cece cece | cccccces 
o & St. Touis 1st 6's... 1915 500,000 |M & SB) cccccee coceseees Sete nebe 1 Beebe 
Colorado MiGs ME Se fs of dep a= J&D J * ae —— — 
» eng Tr. Co. certfs o 821,000 |...... . 29, a6 eee 
: cons, 3 st’d 998°'000 | & Al 27 Nov. 4°95| 37° 27 7,000 
‘ ' Co. certfs of F op 8,898,000 |...... 26 Nov.25.°95| 27% 25 000 
Atlan. av. of Bate * g. 5’s, 1 1,500,000 |3 & 3) 85 Ri: Ay el |. save: sseew 1 wencaans 
Atlan. & Pac. — 3235 —— 1987 | 18,790,000\3 & 4 Nov.20,°95)| 45 45 1,000 
* d. 6's... a 5,500,000 [Mm & 8 3 52 — * 

estern div. inc...... A&O ov. 
; ae t 10,500,000 | & o| 10 Mar.17°98| .... .... eres 
» Central div.inc....... 1922 1,811,000 ig & pi 446 Aug. 5°05) 1... ccce | cccccces 
B. & O. Ist ee —— br), me 8,000,000 | A & o 1234 Sept.27,°05 | .... 
——— 112 Nov.30,'95 | 112% 112 21,000 
ag — 10,000,000 | §F #4) 196 May 
B. & O. — mee. old 5’s...... 1988 11,988,000 ar 107 oo ioe 1154 1154 1,000 
wi Belt, i Ist b's int. ‘gtd., 1990 6,000,000 M & Ni 104 Nov. 25,05 105 104 | 4,000 
r stg. 5's... . A & O}| 105% . 21, Soke. kaka ea chaowaa 
4B 0! Eouthwest Ist g. 416’s, a eer one J&a&dI 10% Janes, 6 cae b naGathan 
, ets assess ts, J&dI al, coo | eeveeese 
Ps ist —* — ar “A” .....2043 yy NoV | 2 rey 3 bids wean we oes 
eeeeeeeeeeeeeeeeeee 2043 .) .) DEC s eee eeeeeece 
B. &0. Siv. y. Sees CO Ae re J 1,200,000 |M & N/ ......... é an 5 PG: BANS SEES 
——— se py 15's 1919 . pany F&A in guy re eone : shen d eagebes 
% rg. ist c. g. 44's, 500, M&S8 une ebee kes 
| Ak. & Chic. Junc, Ist g. s. g. 5’s. .1980 1,500,000 M & N| 10244 Nov. 21,95 | 102% 102% 6,000 
mreqeivey SIR — . g. 5's, 19438 : 7.650.000 (a Hote Mav’ Soe 11634 115% | 107,000 
STEERER IES VIELE DLE ita J&D one.” “bbe alt pence 
——— city ist con. 5’s........ 1941 4,378,000 |3 & 3) 114 Oct. 18°95 Kc mbi 66 
grooklyn Elevated Ist gold * 1024 8,500,000 |A & O * Nov. 29, 95 | 10644 104% 39,000 
» 2am . 5's, 1915 1,250,000 |3 & J Nov. 19, 95 1 15 10,000 
{Ba rat ist —— SU na 106 Now ag 5 | 8g 1H | 366 

e& n g. 8. 9 J & J 6 

nswick & Western Is g. 7 ey .1988 DOOD BE Slo dcevccedesccess — —— 
Buffalo, Roch. & Pitts. g —* ’s.. 1987 4,407,000 |M & 8} 9746 Oct. 31°95) 2... cee | ceccccee 
t eatneute — t 6’s.. — —— F&A = J Ov. 18,595 he = —8 

J 920, J&D OV. 
eS oe — * 650,000 |J & J “pate yen te kas] innes: toes pit 
Oo uehanna Ist g. 5’s, A&O OM; DOP | ones 
. — J—— { 1,049,000 } A&O Aen ode 7 eek AUDERT 0éanases 
Durtington. Cod =] R. & * Ist —— 1006 6,500,000 |x & D 109 mex 3, 95 | 10944 10814 65,000 
regis Bd i less ais Sua ’ A&O ‘eb. Seka tebe vewewens 
| min negp's St. Louis Ist 7’s, g. er 150,000 |3 & p 140 A 8 
Iowa City & Western Ist 7’s.. M& 8 105 ae 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month, 


Norse.—The railroads enclosed in a brace are leased to Company first med. 








ge 
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NAME. — Amount. 

Ced. Rap Ia. Falls & Nor. 1st 6’s, 1920 825,000 

» Ist 5’s....... piceestuews 1,905,000 

Southern Ist int. gtd 5’s,1908 | 13,420,000 

° 2d mortg. 5’s, -— 1913 5,100,000 

Col. & Cin. Midia’d, ist. Ext. 41¢’s, 1980 |" 2,000,000 

Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 000 

Chat., Some & Colu’s gtg. Ma 5's, 1987 F000 000 

Sav’h & West’n Ist con. g. g. 5’s, 1929 2,012,000 

do eng. Trust Co. certfs......... 3,688,000 
Central Railroad of New Jersey, 

[ « Ist consolidated 7’s. ..1899 3,836,000 

* convertible 7’s........ 1902 1,167,000 

e deb. —— — ——— 466,000 

” gen. mtg. 5’s....... 1987 

©  Yrepistered............02- 41,604,000 t 
Lehigh & W.-B. con. assd. 7’s...1900 5,500,000 

* mortgage 5’s.......... 2,887,000 
Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 

M. J. Southern int. gtd 6’s...... 1899. 411,000 
Central Pacific g’d bonds........ 1895 
: Ro pear ccawanneawnstwskioes 1807 22,883,000 
« San Joaquin br.,6’s...1900| 6,080,000 
4 » Mtge. gold gtd. 6’s... .1989 11'000/000 
Central Pacific land grant 5’s. .1900 2,640, 

⸗ al. & O. div. ex. g.7’s, 1918 4,358, 
Western fic bonds 6’s...... 1899 2,624,000 
North. ay (Cal.) ist g. 6’s, gtd..1907 3,964,000 

{ " year m. gg. 5’s...... 1988 4,800,000 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 
Ches. & Ohio pur. money fd... ...1898 2,287,000 

o. @s,@,SeriesA.......... > 00000 

" J ortgage old 6’s...... 1911 2,000, 

, st CON. g. O'S. 05... ececee 

ff Soe an ote eceeeeeeseee 1992 t 23,452,000 

” n,. m. g. 444’s ‘i 

— rogis ü————————— —— —————2— 21,791,000 

P (R. & A. e 1st c. g. 4’s, 1989 6,000,000 

© 9 BOR 989 1,000,000 

« Craig Val. Ist g. 5’s..... 1940 650,000 

» Warm 8s. —F st g.5’s, 1941 400,000 

« Elz. Lex. &B.S8. g.g. 5's, 1902 3,007,000 
Ches. Ohio & 8S’thwestern m. 6’s.1911 6,176,600 

- A —1 2,895,000 
Ohio Val. g. con. Ist gtd. g. 5’s.. .1988 1,984,000 
Chi & Alton s’king fund 6’s.1903 1,853.000 
5 * Riv. 1st 7’s... = en 

" Beccctcccsescccstes 
St. Louis, J. & C. 2d gtd 7’s.....1898 188,000 
Miss. Riv. Bdge lists. f’d g. 6’s. .1912 358000 

Chicago, Burl. & North. 1st 5’s. ..1926 8,241,000 
+ pi Wise nas cles 44% eubeas 935,000 

Chicago, Burl. & Quincy con. 7’s.1908 677,000 
» *s, sinking fund........ 7315 000 
« 6's, debentures.......... 9,000,000 
» convertible 5’s.......... 1908; 15,263,900 
*  (fowa div.) sink. f’d5’s, 1919 2,860,000 
" Maks csdboacdas cieacaows 1919 7,758,000 
” nver diy. 4’s.......... 1922 6,290, 
O > WN caurees: 1921 3,400,000 
* Chic, & lowa div. 5’s....1905 2,320,000 
⸗ N wna nig 4’s, 1927 27.051.000 
: Han. & St. Jos. con. 6’s,i9ii| — 8,000,000 


eeeeae eee eeeeeeenenee 
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Last SALE. NOVEMBER SALES. 
Price. Date.|High. Low.| Total. 
104 Jan, 25,°95 eeee eee e@eeeeeeen 
1B Noe goo 11% 1108: > eeecne 

OV. 
J 3338 red 3 38 

—— —— 
B Nov. R B3 9% 96 

col; 250 e@eee seen Maus: 

56 June27,"9 eeee eee | @e008888 
644 Nov. 30,'% | 6734 6834/| 668,000 
lil mi 115% eeere ] eeeeee 

ov. 7, 
114 Apr. 2,°95 a goat * 2 
119 Nov. 20,°95 119 46,000 
117 Nov. 29,°9 116 84,000 
107% Nov. 26,°95 107 7,000 

Ov. 25, 1,000 
117% Nov. 30,°9 1i 4,000 
105 Nov. 15,°% 105 5,000 
106 Nov. 15,'% 1 000 
1 OV. 20,95 1088 2000 
1 Nov. 25,95 | 1 107 22,000 
107 ey. Bae 107—.—— «107 1,900 
* July 19,795 siz so — 

7 Ov. , 107% 

Nov, 23,'95 10088 106 3000 
ee, EE Sc ee Pos 

Nov. 26,°95 98 143,000 
10834 Dec. 13,°93 beee E Shaceawe 
1 Nov. 26,'95 1 2, 
3333 8 
4 

OV. ~ 

108 Oct. 16,°95 axe — 

784% Nov. 30,95 7844 378,000 
9 Nov. 30.95 9534 | * 127.000 
88 Nov. 30,95 86 O00 
95 Sept. seen e*eee | eeeeeveee 
98 Dec. 21, a callie Se aa 
102 Nov. 30,95 | 1024 102 25,000 
1 Feb, 15,°95 EY Se ey 

Sept. 10,95 FE 
TREE COG. MEO Fk 
1144 Nov. T, v5 114 4 8,000 
lll tb 25,°98 | 111% 111% 5,000 
105% Oct. 80,95) 62.2 6222 | DE 

05 Oct. 17,°95 eeee * . 
gee ES, ER Nie Rie 
120 Nov.380,’95 | 120% 120 000 
10434 Oct. 14, eeee eeee er 
102 ~Nouv.29,°95 101 84,000 
104 Nov.29,°95 | 10434 108% 58,000 
1 Noe 18°96 eee 99% * 28.000 

Ov. 

Ov. 23,'95 OF 85,000 

ov. 6,°93 8814 2,000 
10744 June 15,95 buck BF oeakeces 

Nov. 23, 8944 77,000 
9034 July 10,°95 cave 4: becaceue 

Nov. 25,'95 120 20,000 
115% Aug. 19,95 ———— 
115 Oct 18,93 sone T viewkaks 
ee MIC SE nd seen} svevaake 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 

















NAME. —— Amount. 
Calcago& B, Ill. gen. con. ist 5’s..1937 393 
TOMINGOTOG, 0. 5 coca ccvcccsecss } 7 000 } 
Chicago & Indiana Coal Ist 5’s. 1986 4,587,000 
Chicago, Milwaukee & St. Pa 
Mil. & St. haya 1st x 8’s P. 3. 1808 3,674,000 
. ist —* P. D sth ii — oo 1,140,000 
2 he 0 Woes 
' napa: 1902 | 3,796,500 
J ist * Iowa & M. 7's. .1897 2,361,000 
» Ist m.lowa & D.7’s...1890 465,600 
« ‘lstm.C. & M.7’s .1908 2,306,000 
Chicago Mil. & St. Paul con Ts, 1905 11,299,000 
) ist 7’s, Iowa & D, ex, 1908 8,505,000 
J ist 6’s, Southw’n div., 004000.00 
r —* 5’s, La. C. & Dav...1919 2,500,000 
. . Min. div - 6's... 1910 7,482,000 
, ist H’st & Dk. div. 7 *s, 1910 5,680,000 
4 SS — (91 990,000 
* Chic. & Pac. div. 6's, 1910 3,000,000 
* 1st Chic. & P. W. 5’s, 1921 25,340,000 
» Chic. & M. R. div re 1926 3,083,000 
, Mineral Point ate, * 1910 2,840,000 
« Chic. & e Sup. 5’s, 1921 1,360,000 
Wis. & . div. 5’s.. os 4,755,000 
, terminal 5’s........... 4,748,000 
* Far. & So.6’s 1904 1,250,000 
» mtg. con. si’k. f'd 5" 8, 1916 1,680,000 
. Dakota & Gt. 8. 5’s * 1918 2,856,090 
» g.m.g.4’s, series A...1989; 19,010,000 
* Mil. & N. 1st M. L. 6’s, 1910 2,155,000 
( » ist convt. 6’s.........- 1913 5,092,000 
aa & — yal 7’s.. —* 12,771,000 
cou 
> pegistered d. old 7s 1902 } 12,886,000 
9 
20 
= beaten) fe 
J avd ear deben. 5's... ..1909 
. , Wis iscdentia teseas 6,000,000 
* a0 year deben. 5’s.....1921 
, bn —— dete’ rrr 9,819,000 
. x nsion 4’s.. 8 
j 18,682,000 
+ Escanaba & L. Superior Ist ni .1901 720,000 
Des Moines & Minn. Ist 7's... ..1907 600,000 
Iowa Midland Ist —— 8's... .1900 1,350,000 
Peninsula ist convt. 7’s........ 1898 117,000 
Chic. & Milwaukes ist mt Bs 1898 1,700,000 
Winona & St. Peters 2d 7’s..... 1907 1,592,000 
Milwaukee & Madison 1st es. 1905 1,600,000 
Ottumwa C. F. & St. P. 1st 5’s. .1909 1,600,000 
Northern Illinois ist 5’s........ 1910 1,500,000 
Mil., Lake Shore & We’n Ist 6’s, 1921 5,090,000 
0 . BOMR. BOLO. ca ce coxcs 1907 436,000 
, = &impt. s.f'd g. 5’s1929 4,148,000 
. Michigan div. 1st 6’s..1924 1,281,000 
» Ashland div. ist 6's... .1925 1,000,000 
q * income. Ceoeceeeses eereeeesee 500,000 
Chic., Rock Is. & Pac. 6’s coup.. 1917 
: Geter’ and — | gigi 
* exten. and co 8. 
. iit. 40,430,000 
» debenture 5’s.......... 1921 4,500,000 
PURI. o's svete an 
Des Moines & Ft. pores * * 1,200,000 
1 t 2's. ; . 1905 1,200,000 
" —— #s 672,C00 - 
| Keokuk & Des M. ist mor. 5’s..1923| — 2,750,000 
small bond............ 1923 — 
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Last SALE. N OVEMBER — 
Price. Date. | High. Low.| Total. 
a ee 
100% Nov. 30,°95 10114 * aa 
108 «Oct. 8.°95 ade Raa pe 
108 Nov. 18,°95; 103 108 2,000 
lll Nov.25,95;111 110% 000 
128 Oct. 22, POPE RS 5 DB sn oe 
ct Fe 
ee OE Lt eres Pecan 
ee Se) Ee pericer cree eer ae 
125 Nov.18,°95|125 125 2,000 
126 Sept.18,°05 |... 206 | ccsceese 
128 Nov. 9,°95|128 128 6,000 
130 Nov. 9,°95 | 13044 130 16,000 
117 Nov.21,°95|118 li7 3,000 
11016 Nov. 25,°95 | 11044 109 5,000 
11844 Nov. 26,'95 | 11 118 11,000 
127 = (Nov. 6,°95'127 127 88,000 
108 Oct. 17, eee eee eeeee 
bb eS eR D8 ee ee Coe ee 
Novy. 29,°95 | 115% 115 28,000 
109 Nov. 22,°95;109 109 14,000 . 
108 Nov.29,°95'108 108 3,000 
108 4 ebdancet 
See ee SL ake Baia} weseians 
112 Nov. 18, 951112 £112 1,000 
118 Sep. 20,794 — 
105 Oct. 3.°95 
108 ee —5* —— aN 
9574 mov. a 9654 9554 
¥. 20,95 94 94 15,000/ 
119 pay 16°95 119 1U0 1,000 
120 Nov. 120 1,000 
140% Hov. ipa 141 = 38 
Nov. 12814 
in Nov. . 7,95 | 120 2 2,000 
114. Noy.18,°95|)114 114 1,000 
116% Sept. 10, gag fs CS oe ae 
109 Ov. 21, 109 108 4,000 
Bee Se okeek ede * 0 oka 
lil Nov.18,°95;111 Ill 2,000 
109 Nov.21, 09 107 | 15,000 
106 Nov. 27,°% | 107 106 21,000 
105 Nov.15,°94/)105 106 1,000 
110 t. 18, eke bad ot wesauaue 
107 Nov. 20,°95| 107 105 6,000 
Wee SI Libedcucws 
—3* reer ore preps 
110% Nov. 21,95 | 110% 110% 1,000 
127 Apr. 8, een. Sena — 
120 ope oe sede ebee T eekameas 
131 bebe SEPP TE mes Eee ee , 
109% Nov. 29,°95 | 10944 10014 1,000 
SO eke: <bvense ‘ 
108K: Nov. 18.705 | 10814 108i | "L000 
OV. A 
aan Gy We | ces ecee T weeceiaa 
130 Nov.20,°%5/180 129 9,000 
111% Oct. 81,195 sing aoeig| Ladd 
ov. 1, 12644 1264 
Apr ~11,°9 eeee eeee ff @@e808808 eee 
110 Oct. 16,°95 chee. Peeve Aewboame 
13244 Nov. 30,'95 | 182144 182 2,000 
lg NOW. st Hag| a 
4 NOV. 4 
1084 Nov. 1,05 95 | 10846 ig 10,000 
Nov. 27,°95 | 98 64,000 
87 Nov. —* 87 87 38 
Oe SG. ta ek ease eect Siaceeas 
, —— 107 | 105% 18,000 


























BOND QUOTATIONS.—Last sale, price and date; nee and lowest prices and total sales 


BOND SALES, 





Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. — — 


Last SALE. 


NOVEMBER SALES. 





High. Low. 











Chic., 8t.P., Minn.& Oma.con. 6’s. 1980 
Chic., St. Paul & Minn. Ist 6’s. .1918 

4 North Wisconsin ist mort. — 1980 
St. Paul & Sioux City Ist 6’ .1919 

Fi * Wn. ge —— 3 g. ea, 1919 
West 6’s......1982 

Chic. & t Mict in rT R’y 5’s. ..1921 
coupo 


eeeeeveeeeneee een eee 


eeeeeeetee ee eee 


afin _ . 5’s..1941 
Mg Sub pia. cull 


by, Bal "s....1922 
Clev.. Ak’n 1 eg: and a g.6’s.1980 
Clev. & Canton Ist 5’s.. 1917 


‘Cley. .Cin..Chic. & S8t.L. gen.m. 4’s.1993 
o Cairo div. 1st g. 4’s..1939 
| St. Louisdiv. _ —* trust g.4’s.1990 
Sp’ field a ~ or Ist g. 4’s. ..1940 
div. Ist g. 4’s....1940 

Cin. Wap. x Mich, div. tw. 4’s. 1991 
“ Cin..Ind. , St. L. & Chic. lst g.4’s.19386 


° reg: bbacheeecsdeeeeés 


. 1920 
Cin.,S'dusky &Ciev. con. ist. —— 
Peoria & Eastern 1st con. 4’s * 





4 ” income ORivivieses stance 
Clev., ©., C. — Ind. Ist 7’s s’k. f’d.1899 
" nsol m more: iS Decdies 1914 
” cake SE Fick boncess 1914 
P —_ consol 6's badseens 1934 


LCin., Sp. ist m.C.,C.,C.&Ind. 7’s.1901 


Clev.,Lorain & Wheel’g con. 1st 5’s1983 
Cle * & Mahoning Val. gold * .1988 


Col., ‘Hoek. * fo Rae — . 5’s.1981 


gen. 
Conn., Passumpsic fives ist; g. 4’s.1943 | 


—ú—ú Lack. wes mies 7 106 
q use, Bing. 7s.. 
Fi orris & Essex ist m 78. ......19 14 
” bonds, 7°S.......+s606- 
" tee gar — — 
⸗ Cc. 8.. eeeeqgere 
RES TSE eR ep 
N. ¥. — & psy Ist 6's... = 
| | Warren 24 7's.” — —— 
Delaware & Hudson Cana 
f « Ist Penn. Div. 4 7’s...1917 
ros Li diceiu bie tdbnws cous 1917 
Albany & thn Sy Ay 5 Sane 1906 
» 6s. — J 
Rens. & Saratog toga Ist c. 7’s......1921 
. B ~BBUL EB cecesecesesecess 





Denver City Cable Ry. Ist g. 6’s. .1908 
Denver Con. T’way Co. Ist g. 5’s. 1933 
Denver Tramway Co. con. g. 6’s..1910 
Denver Met. Ry. Co. Ist g. g. 6’s..1911 
Denver & Rio G. Ist con. g. 4’s. ..1926 

” lst mo ortg. eh 5 SEE 1900 

» impt. m.g. 5’s............1928 


Detroit, Mac. &Ma. 1d gt. —— 1011 
Detroit & —— Ist lien g.4s.....1906 





aan Zao — 


— goo Geog, 
See we Pe wwe wee 


© 
| 


> Sm 
Ou 


“> pagauay 
Pe — 


oe 





nw 
PHeGuUGpeepe pop 


ee ee ewe eae wh we 
COrPasvoudzon OUD 
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M&S 
M&B8 
A&O 
A&O 
A&O 
A&O 
M&N 
M&N 
J&dI 
A&O 
J&dI 
J&I 
J&d 
M&N 
J&D 
A&O 
J&D 
J&D 


118 July3 

— N —— 95 
Nov. 995 

105% Apr. 17,°% 


91 Nov. 6,95 
Nov. 18,°95 
Oct. 2,°95 


ov. 
1 Nov. - 95 
* 


— 


pelt: Ey 
Aug.16,'94 


141 May 14,°95 
144 Feb. 20,°94 


9744 Feb. 24,93 


7 Re 
—— 


8914 
14% 113 
a. 





1 ie" 


i 
916 oi 
88 88 
10 * 


2 24 
10844 100 


10014 108 
115 118% 


8ST = & 
9234 00 
1 148 
116 16 
18 118 
145 145 


2 9 

























































































762 RHODES’ JOURNAL OF BANKING. 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to — first named. 
. 
NAME. Principal | 4mount. Int’st Last SALs. NOVEMBER SALRS. 
— Faid. Price. Date. |High. Low.| Total. | 
Duluth & Iron Range ist 5’s......1987 A & 0| 102% Nov.29,'95 | 10844 101 102,000 4 
———— 6,392,000} |4 α td | 108,000 
Duluth, Red Wing & Sn Ist'g. 6's.i928 WE TS ie ö t aie cat ec 
Duluth’So. Shore & At. gold 5’s. . 1987 4,000,000 |3 & 3} 9 Nov. 9,95) 9 9% 15,000 
Erie, Ist mortgage Ox. TB. ss caves 1897 2,482,000 {Mm & s| li eh ocun | and (1 obeedeus 
* 2d extended 5’s........ 1919; 2,149,000 N 116 Nov.22,°95 | 116 116 5,000 
, 3d extended 4)4’s ——— 1923 4,618,000 |m & s| 1 lov. 80,°95 | 1 08 6,000 
J 4th extended 5’s....... 1620 2,926,000 | a & Oo} 114% Nov. 4,'95 | 11 114% 1,000 
* 6th extended 4’s....... 1928 709,500 |3 & pv) 108 Nov 0 108 4,000 
. Ist cons gold 7’s.......1920| 16,890,000 |m & 8/142 Nov.19,°05| 144 142 8,000 
* . Ist cons. fund c, 7’s. ...1920 3,705,977 |M & s 142 Ov. 142 14 1,000 
, gan. ist lien 6’s. ..1908 2,500,000 im & N/115 Nov.19,°95/115 115 10,000 
Long Dock consol. 6’s.......... 1953 7,500,000 | A & 0 135 pt. 3u, NR BEERS Tet Rei 
Buffalo, N. Y. & Erie Ist 7’s. ....1916 2,880,000 |3 & Di 188 Oct. 4°05) 1... 1... | cccceees 
» i W. n. 2d c. 6’s. ..1969 SB Th FG Oe, Fae inc s  weed b cccueec 3 
" . P.M. & Co. (or * x 5 tT — 
J * stamped) ctfs 33,271,000 | ...... 734 Nov. 26,°95 | 77 7314 284,000 
J wwwwww Sheik ain BOTH ehanenus 
4 , fund coun 5’s.....1885-1969 75,008 |3 & Di 79 Sept.26,°05) ....  ...0 | cccecece 
, J.P. M.&Co, (or Ms: = on dakdbhuenne acedines 
. — Co. stamped) ctfs. 8,956,000 | -. >... 7% Nov.20,5| % 75 6,000 
, eleasands toil wi. cae 11922 |" 3,845,000 |Ma nj 100 Apr. 23,96) 302) 0200 | SIE 
Buffalo * Southwestern m 6’s. .1908 1.500.000 / EE occ aaneadausete lh? deka! Wiese Liseneieas 
PPR CREB Ae aan ees JET) eese 6008 Cvcccere 
Jefferson R. B. is t gtd g 5’s....1909 2,800,000 |a & 0/105 Oct. 22,°06 |) ....  ..06 | ceceeees 
Onicago & Erie 1st gold 4-5’s.. . 1982 12,000,00 ) | m & nj 11044 Nov.29,°95/ 111 10034 97,000 
* * J 1982 278,900 | ooT. | B194Sept.3u,"05 | 2... 6... | cee eeeee 
J.P M.& Co. Pay wink dep. 9,722,000 | ...... a Me ML ig hw:! Gawe 4 accanons 
4 ing currency — — —* J 3 e————— — —— —— ——6— eeee eeeeoe |, @2e@8e808686 
Co. ‘Ist currency 6's ASIA P- 913 { 3,396,000 ; J&I @eereeesesseeeee | eese e000 | sesseses 
Eureka Springs R’y Ist 6’s, g..... 1933 500,000 |r & al 9% Dec. 19,04) .... 1... | cccees * 
Evans. & Terre Haute ist con. 6’s.1921 8,000,000 |s & J * SS 8 5 Beep rn peter et : 
, lst General g 5’s......... 1942 2,096,000 |A& O MAGS 1D. ibkck mote Mt catvante 
Ps Mount Veraon tée. 1928 875,000 |A & O 110 May 10,'93 piek: dens 4 cecueks ‘ 
J Sul. Co. Bch. ist g 5’s.. .1930 450,000 |aA& o} 95 Sep. 15,91 rede: sauna Liked Ges — 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,501,000 |g & 3) 110 May llO3| 2... 1.0. | ccc eeee- 
Flint & Pere Marquette m6’s....1920| 8'999/000 |. & o| 11814 Nov.80,°95 | 11 1s | * Gio 
* 1st con. gold 5’s. . 1989 2,100,COO | M & N 4 Nov. 30,95 92 18,000 
Port Huron d ist g 5's ..1989 3,083,000 | a & O| 9244 Nov.30,’95 4 01 26,000 
Florida Cen. & Penins. Ist g 5’s...1918 8,000,000 |s & 3} 98 Mar. 2°05) 2... 11.6 | cccceeee 
Ist land grant ex. g 5's. .19280 423,000 J&d ied eeeeeeeseeeees eee eeee |+ @e e888 - 
Ist con. © 5'S..........006 4,370,000 |3 & 5} 9544 July 23,95)... ce | ceeeees ‘ 
Ft. Smith U'’n S Des -Co. lst g 5 45. BOOM 1T Bs. F) cacscrcccsccsses |: osce® ose: | wetseens 
Ft. W orth & Denver City ist 4 s..1921 8,235,000 |3 & D) 69 Nov.26,.95) 70 69 14,000 
ng. Trust Co. ctfs. of ag 4,851,000 | ...... 6044 Nov.11,°95| 6034 6014 19,000. 
Ft. Worth & Rio Grande ist g 5’s. 1928 2,888,000 |3 & 3} 58 Sept.17,°05) 2... 6... | cececees 
Gal., Harrisburgh & 8. A. Ist 6’s.1910 4,756,000 |w & ai 107 Sept.10,°06; .... .... | cecoese * 
s 2a — yy 1905 1,000,000 | 3 & D Nov. 26,95 os, 104 26,000 
» Mex. & —* lst —— J 13,418,000 | M & N Nov. 30,95 4 91 139,000: 
Ga. Rapids & Indian aes. gO 8 5,260, Jas * — — kbd? wks wh eeteaee 
p ndiana gen. 5’s.. M&s i 3 
te Oeeeeeeeweeseeseesee 8,746,000 ; M&S eeeserveoreeooaeseeeoe | see e000 | #0086888 . 
Green Bay, Winona & St. Paul 
lst cons. mortgage g. 5’s....1911 2,500,000 |r & Aj 48 Mar.19,°05) .... 1... | ccccves 4 
J 2d in income 4’8............ 8,781,000 |m & Ni 1346 Nov.20,95| 116 1% 6,000 
Housatonic R. con. m. g. 5’s..... 1987 2,885,000 'm & ni 124 Sept.26,°95) .... 2... | . 48 
New Haven & Derby con. Bs. . 1918 575,000 | Mm & ni 11546 Oct. 15,04) 2... wou | ewe eee: 
Houston & Texas Central R. R. 
. lst Waco & N. 7’s....... 1908 1,140,000 |\s3 & J SUMO RIT cess l een * 
lst g. 5’s (int. gtd).......1987 7,883,000 | 3 & 3| 11134 Oct. 28,°95 |... wc cn | cece eces 
e Con. g. 6’s (int. )..--1912 8,466,000 |A & 0} 107 Nov.20,95/|107 107 5,000: 
” Gen. g. 4’s (int. gtd.) ...1921 4,298,000 |A & O 0654 Ont. S708 71 70 98,000 
. Deben. 6’s p. & int. gtd, 1897 705,000 |A & O OR. Cs < dccs < Vkwetl peeeawes 
J Deben. 4’sp. & int. gtd, 1897 41L000;4 & O} 84 Mar.20,°06 | 2... ..ce | cecccee ‘i 
Illinois Central Ist g. 4’s..........1951-|! 4 590,990 { 3&3] 118 Oot. 17995} woe. woes | eoserees 
J renee — — Pe we A a ere o 
2 gold B's... ssc ifbi ||» 490,000 : J&s| 104 Nov. 15,°95 | 104°" 104" | ** 20,000 
Ss ssh icanenkecensed ’ { Sas Oe BUG, Das 8) aves Skbee L oaeeces ‘ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norg.—The railroads enclosed in a brace are leased to Company first named. 























Illinois Central gold 4’s......... 1952 | | 
» gold 4s regist’d......... ; 16,000,000 
" Witibasdidevctboces 1953 24,679 000 
” go id 4’s registered........ ’ 
. est’n ae Ist g. 4’s, 1951 8,550,000 
@ — § FRBBRIBUSCECOUs «cccccccocscceves 
| 2 eee — 
aiaale ringfield div. cou} ey ages . 1898 1,600,000 
vg a v. registered 5’s...... 1921 600, 
t. L. & N. O. T. lien Fa: .1897 539,000 
, ‘Ist c — — —— 826,000 
⸗ JJ 
: Die a t 16,526,000 
* — . div. Ist g. 4’s, 1951 t 3.500.000 
— e— ——— —— —— —— —— ——— v ’ 
| Cedar Falls & Minn, ist 7‘s..... 1907 1,334,0L0 
Indians Peer copine 18) | aso 
Ind, Dec. & West 1d 5’s..... 1943 t 1,382,000 
’ Met. t receipts ———— 
J ne J 795,000 
Met. Trust Co. receipts.... —— 
Indiana, * & Iowa Ist" g. 4’s.. . 1989 8u0, 
. fe 1943 500,000 
internat, & Gt. N’n ist. 6 pont. ee 6500 000 
J mortgage Hess. — 
ad mo s.....1 2,701,000 
Iowa Cehtral Ist gold 5’s......... 1938 6,822,000 
——— 8,010,000 
Kansas C. Wya & Nthwn ist 5’s 1948/ 2,871,000 
Co. El. series A. Ist g. 5’s. .1925 8,177,000 
n El. 1st m. g. 5’s series A. .1929 1,979,000 
Lake Erie & ——— — g. 5’s...1987 7,250,000 
e 2d mtge. g. 5’s........0.. 1941 2,100,000 
Lake Shore & Mich. ae: 

‘ Buffalo & Erie new b. 7’s....... 2,755,000 
Detroit, Mon. & Toledo ist 7's. 1906 924,( 
Lake Shore division b. 7’s...... 1894 1,355,000 

” con. co. Ist 7's eee —— 1900 t 14,890 000 
} * con. Ist —— * 
J — 2 J 
—— + 24,602,000 
Cin. Gin. Sp. 1s ist, Bid S.7’s.1901 1,000,000 
lst int gta g. 5 Be. 19388 840, 
—— Sot R. R. ist 5’s.... 1984 1,500,000 
Lehigh Val. N. Y. Ist m. Pay mae or] 15,000,000 
— * Ter. R. ist g. 5’°s.1941 t 10,000,0.0 
Lebigh ve ed oe 8-98. [—[ 
Lehigh & ——— gtd g. #s..... 1945 t 2,000,000 
Lex. Av & Pay. erry ist gtd @6'.1008| | 5cqn,09 
Heese enpisiet ess ioe | | 1s 
e em 
* Cen Tous ™ — 8,145,000 
Island R. ist mtg-7’s....... 1898 1,121,000 

‘one Island Ist cons. Bs. 1981 3,610,000 

Long Island _ J 3000 
a rapa ope 1922 Ne 0; 

* eeeeeeeeeveeeeeee eee 

ici pbs skbws 1,500, 
N,. Y. & Rock’y Beach — 5’s, 1927 800,000 

Ee Br es 1927 1,00, 
4 Y. & Man h ist 7's..... 1897 500,00 
N. Y. B’kin & M. B.1st c. g. 5's, 1985 1,178,000 
ookiyn & ee ist 6's. “ie 1 ye 















































Int’st| UASt SALE. | NOVEMBER SALES. 
Paid.) price, Date. |High. Low.| Total. 
A&O —5 7,°95 | 108144 108% 10,000 
A&O|l July 27, a 
“es 102s Now. 20°06 102% 10134} 28,000 
M N ee eeeaeeeeesreesane eeee eee | @0600808088 
wes 10254 Nov. 26,95 10234 102% 15,000 
F A eeeeeeeeereereeeee eee eeee | @e0040880 
J & D 10144Sept.10.95| .. asa S —— 
S & ai ee Cet, 
F & Aj 1164 Aug.16,°95| .. ce cach: eekesace 
M & Ni 1 Nov. 21,94 
M & Nj I Nov. 4,95 | 105% 105% 1,000 
3D15|}121 Nov.26,°9/121 121 1,000 
FD ILE CG Ie dave Pocccepes 
J & Di 10246 Sept.17,°05 | oo. cc | ccc cecee 
Oe Di cats ccs dkedbesbead sh éesd: Sweet autavete 
DG Sea 2 
A &O| 12434 Mar. 27,9)... cca | cee eeeee 
A&0o}125 Nov.15,°95|125 122 7,000 
J & J 31 eb. 2,91 eee eeee | #0008086 . 
ei ae é 28 Sept.15,’91 
JAN.| 2 ne26, pad tas baa 
JAN. eeereeeeeeeeeeeee eeee fF, #8808080 80868 
JaD 8% Oct, 22,95 PRS PeeE 
M & s| 944Nov.21,'95| 9434 9414| 13,000 
M&will? Nov.29,°96/118 117 29,000 
M&s| 77 Nov. 30, 95 | 77 74 16,000 
M&s Nov. 26,95 5 2,000 
JI&D Nov. 29,"95 | 96 95 117,000 
Z & 3| if eeeeee ju eeneee 28, +80 eeee | @e8e78808 
J zi l eseee eeee | @#@@e8080808086 
Jad S158 Oct, 3p 
M&S Nov. 338 70 65 2,000 
Tad gad mtg Se: 118 =«=i117 27,000 
J&aJ Nov. 29,95 1054 104 18,000 
A & o} 107 Nae: 13°95 ———— ay 
F & A| 12744 Nov. 127% 
A&oilll Oct, 19,°% * been 
3&3|117 Nov.27, 117s «116% 12,000 
Q 3\ 114 Nov. 26, rth 114 | 34,000 
fees TeShe Oct, 20°96 mse — 
EMOTE COTA once. seni Vccdecccs 
SS RC es ——— 
J & 3/119 Sept.18,95| .... — 
J&3 Nov. 22, 1 108% 000 
A&oO|118 Nov.19,°95 HEY: 112%, 52,000 
A&ojll0 Feb. Sigel 
Se Fie IG OE AE 
J &J eeeesere eee eeeeeeee eee? eeenoe | @#@2@8e88886 
— 93 Nov. 6,°9)| 9% 98 50,000 
| mas 114 Nov. 30,95 | 115 11354 | "163,000 
M&S eenseeeeeeeeeeeeeee eeee eeenoe | @@0@808780868 
ie Se Oe hv ee oad Oo} wesebbes 
M&s| 35 Nov.30,°06| 35 35 8,000 
eeeeee 37 Oct, 12,°95 eee eee @eeecesece 
M&N 1 eeee eeee eeeneeseee 
Qa * Got: 18°96 RCH eenmiay en ey has 
J&D Nov. 22, 100 99 11,000 
M&S Wis Nov. 3* 
JJ re A peek wadedeen 
J&D ‘@eneeeneeeeeveaeeee ‘eee eeene | #8880868 
— 10814 Nov. ae 103% 108% 20,000 
sad Nov. 7,95 103% 108% eseeee 000 
2s 101 Nov. 29,9 1 Ct) meme U1) | 000 
M 8 eeceeeeeev eeee e288 © sees 
M& 8 1064 Apl. 90,°05 oo. 5 cece | ceecces i 








2. See? 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
of > 
Name. Principal! mount, | Int’st UAT CALE. — 
Due. Paid.! price, Date. |High. Low.| Total. 
Long Isl. R. R. Nor. Shore Branch : 
Ist Con. ** garn’t’d 5’s, 1982 1,075,000 | QJAN | 10844 Jumel7,°05 | .... cece | cecceees 1 
N. Y. B. Ex. R. ist g. g’d 5's... .1948 Ste WO OE vivinecudcckdes igh: htne 
Montauk Extens. AY g. 5’s...1945 Pe 5 sengecedenbvaih0bus Sean vinneons 
Louisv’e Ev. &8t. Louis : | 
lst con. gold 5’s.......... 1939 607,500 | & J| 40 Nov. 496 40 40 5,000 
* eng. Tr. Co. cert. of dep.. 3,190,000 | ...... 40446 Nov. 6,°95| 404% 40% 2,000 
. Gen. mtg. g@. 4’S........+- 1948 2,482,000 iM &8| 14 May 8°05) .... cece | cocscees 
Louisville & Nashville cons. 7’s.. .1898 7,070,000 |A & 0} 1 Nov. 29,95 | 107% 107 18,000 
{ e  Cecilian branch 7’s... .1907 640,000 |M & 8/1 ps ey 
»  N.O. & Mobile Ist 6’s, 1430 5,000,000 | J & J Se 
oS, ic cate sbevevas 1,000,000 | 3 & 3} 1 pT. Sy SSSR arg, Beppe 
» #E.,Hend. &N. lst 6's. .1919 2,110,000 | 3 & D/| 1154 Nov.18,°95 | 1154 115% 4,000 
, general mort. 6’s.....1980| 10,711,000) 7 & pD/| 119% Oct. 25,°05 | .... cone | ce eeeee > 
” Pensacola div. 6’s.....1920 580,000 |M& 8 MO ES © o's cd. eee) hgeeeed te 
" St. Louis div. ist 6’s...1921 8,500,000 |M & 8/| 124% July 2,95) .... cee | secccees 
0.) fn We 1 3,000,000 im & s| 67 Ma MOT vee) 
¢ Nash. & Dec. Ist 7’s...1900 1,900,000 | & 3/115 Oct, 21,°96| .. akon ees 
- »  §80.N. Ala. si’g fd. 6s, 1910 1,942,000 |A & O I OE) noo baka E caokwens 
¢. SPR ciinscics. 1924 4,531,000 |M &N/ 1 Nov. 4,°94 10034 10034 1,000 
. 5 Ae pel Oe — 1,764,000 | M & N| 108 * —5 — 00% ** aL 000 
» n —A J&d Ov. 20, 
— —— Wap ey ne 
, Pen. & At. 1st 6's, g. . 1921 2,870,000 | F & A | 10444 Nov. 8.95 10446 104% 1,000 
" eS trust g. 5’s, 1981 129,000 imM& nN} 104 Nov 26. 95 | 104- 104 6,000 
J L.& N.& Mob.& ¥ onte 
J 1945 4,000,000 iM & 8 798 TDL abba 
N. Fla. & 8. Ist 2. 2.5’s, 1987 2,096,0L0 |F & A Sept. 5°05 |. 2... . | coenes * 
South & N. Ala. con. gtd. g. 5’s, 1986 8,678,000 |F & A oD Sept.24.°95 hove ebhe 
Kentucky Cent. g. 4’s........ 1987 6,742,000 |3 & 3| 8934 Nov. 26,°95| 91 8954 21,000 
Lo.& Jefferson Bdg.Co.¢td.¢ 1945 3,000,000 | M & S| ........0...se0ee PNET ee BE 
Louisv’e, New Alb. & Chie. ee 1910 8,000,000 | J & J| 11434 Nov. 19,95 | 11434 113% 12,000 
—— 1916 | 4,700,000 |. & o| 10244 Nov. 29.95 1s 100g | 53.000 
gen. a, ak fe .1940 2,800,000 |M &N| 7 OV. 29,°95 | 7 73 161,000 
Louisville Railw’y C 0.1s Bie. 193!) 4,601,000 |s & 3} 1 OD ec eh og A pha wgwe 
Louisville, St. is & T lif. Os, 1917 2,800,000 |\F & A} GO July 26,°05 | 1... cece | ccccceee 
* Ist Con. "Mtg. g@. 5’s......1942 1,613,000 MASs 15 Mar. 17,°94 sian > 
Manhattan Railwa ga ee 1990 14,048,000 |A & O| 9756 Nov.29,°95 | 99 9744 | 143,000 
» 4's, nos, 14,166, to 23,090 .1990 8,925,000 |A & O} ........ — sak ped 
Manitoba Sire. Coloniza’n g. 5’s, 1984 DT OE DE ci ecbsccdesecnic 1c: tesu Whew DP beetaowe 
Market St. Cable ee 2 ist 6’s, oa Ce 1 OE Ol veka F  0cbut Waa Udpinbeca 
Memphis & Charlestown 6 oy ae 1,000,000|3 & 3J| 5B Jam. 7°65) 2.00 cee | cocceves 
lst Con. Tenn. lien, s, 1915 1,400,000 |3 & 3} 114 Jam. B0,°05| .... cece | ccccces, 
Metropolitan] Elevated Ist 6’s....1908 10,818,000 | J & J| 121344 Nov. 7, 95 |122° «121 41,000 
Pe Wick dnccciecdivescvers 4,000,000 | M & N| 107 Nov. 29,'95 107 106 - 58,000 
Mexican Central. 
con. mtge. 4’8........... 1911; 57,865,000 |\3 & 3| 6834 Nov.30,°95 | 69 6654 | 224,000 
e  Igt con. inc. 3’s.......... 1 17,072,000 | JULY| 2144 Nov.30,°95 | 22 20 178,000 
1939 11,724,000;|suLY;| 108 Nov.21,'95 mi 10 65,000 — 
Mexican International * 4’°s,1942; 14000 00 AAS 75 Nov.29,95 18% 117,000 
Mexican Nat. Ist gold 6’s........ 1927 11,582,000;3 & D| 90 Mar. 6°00) .... cccer| cocccecs 
’ e 2d ine. Donk PEA ie vepaesve 1917 12,265,000 |M & 8| 364% May JJ 1 
©. A Sr Haka eke eae Sises cnbbe d wopabomn 
pa : N ne. . 6’s * — od 12,265,000 | A DP ET 2S cans das ib eek 
exican Northern Ist g. 6’s..... OB Di ccndstscve jouekes 
* *@eeeceoeaeeeeaee ee eeeee 1,476,000 J &D eeeneneeaeaeeeene eeeeve eeste eeee fF, @0@80@808080808 
Michigan Cent. Ist con. 7’s....... 1902 8,000,000 | M & | 11734 Nov. 29,95 | 118144 11734 18,000 
" Ist con. 5'B............ 1902 7,000,000 | M & N/| 1 Ce: Ree T  eaes  eeead oases 
© 6’s. eeeee 5 * Forlag echepaal od fe Sethe bc 1909 1,500,000 M& * a —* ie eeece eeeeveree 
D. ¢: MMI, Ds ide cds cetunss iM&8 es Ses. ved saad: F ensiuene 
, * — ———— 1981 + 3,570,000 }+) & * 118 Oct. “3,95 —— 
, are 5.* —— J&JI SEY: Oy OL cbc.) d0dc8 Newhonas 
" 8 OR a RS t 2,600,000} Jad We et eee A Soeaeees 
Battle C. —— ist g. g. 6's. ..1989 Se: 1) 0na6s thane} eatesens 
— ——— — g.7’s. nf 950,000 '|3 &D/\145 Oct. 3,°06| .... 2... | cccceess 
» Ist con. g. 5’s....... genes 5,000,000 | M & N| 1 Nov. 29,°95 | 10144 9944; 158,000 
’ ne ext. “ist 7s ——— 1909 1,015,000 | 3 & D Gs DO 1 news vice 1 costeannn 
. Southw. ext —* ’s.. .1910 636,000 | J & D Cees RO sown 2 es tbwawe 
« Pacific ext. Ist g. 6’s....1921 1,382,000 |3 & A} 120. Nov.14,°95|120 120 1,000 
Minneapolis & Pacific ist m. 5's. 1936 t 8,208,000 Jas 102 om "87 eee eens eeeeeeee . 
stamped 4’s pay. of int. gtd. j eeeeveveeeee eeecee eeee eens eeseeeee 


























































BOND SALES. 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norg.—The railroads enclosed in a brace are :eased to Company first named. 
NAME. Principa. —— Int’st Last SALE. | NOVEMBER SALES. 
. F 7 ice. Date. High. Low. Total. 
i Minn., 8. * M. & Atlan. ttm. 4°s.1926 Oe Ow BG ki da) Sas ick ese . 
OS Bist int. gtd. 8,280,000 vad 8934 June 18,91 eeene eeee eeeeseeee 
Minn., 8. > & 8 mola he ag 6,710,000 J & J e— ——————— ———— ⸗-⸗ eeee eeeeeees 
Minn. St. H'y fet con g.0's...0-1910|” 4,060,000] & 3) “@8°" “Oct. Si505) 20°22 | IIIT 
Missouri, Ke & T. let mige g. 2.10) | SuOUnODD |e x al GLeNoy gars —— 
* Istextgo ass. — a "998,000 | Mm & N JJ 
; ieee aes) eRe x So Sees ins | Oe | "Ml 
ud s. 9 * ⸗ * eeee 8800 | eeeeenes 
” Dal. Waco Ist .6. 5 —— 1,340,000 imM& N| 88 t. 2, wet omen 
Booneville Bdg. Co. gtd — 
Mo. Kan. & East’n ist gtd. g. 5’s.1942 4,000,000 | A & O — ——— 938 90 175,000, 
Missouri, ping 1st con. g. 6’s...1920 1 OOOiIMaN 98 Ov. 25,°95 | 98 9614 48,000 
f » 8dm i. HIE RE: 1906 $28 00D M&N 1104 Nov. “50°08 at: 109% 8,000 
* trusts —— 5s.. . 1917 { 14,376,000 = ren Nov. 6,°95 - 88 50,000 
— if collateral go acted 7,000,000 | ¥ & A "7584 Nov.18,°95| 77 5 | "40,000 
Se Oy Bee gta OG: SRE ca Poe Cone mnae 
Pacific R. a Mo. ist m. ex. 4’s.1988 7,000,000 |M & S 107" Nov. 19,°95 | 108 102 8,000 
2d extended ge. 5’s.....1988 2,573,000 | F & A 1 — A 100 107 8,000 
5 Verdigris V’y Ind: & W. Ist 5’s. 1926 oN ORS OE Ae eer Serre 
sett See Val. A. L. 1st 518.1926 468 = dd ioibg Oak. 1608 eseneeoe #ee#e# | #@#ee8e0808 
*rn un ex. 5’ J Jeans Caen f aekenoke 
St. Louis © kansas b'noh ist ales | 2300000 [a & D inte AEE So A acyl a 
” ansas b’nch > J&D Pie ot 
« ,Cario, Ark. & T —— 1,450,000 | J & D N ae yf iF. Tete 7,000 
” —— R.R. — 18,345,000 | A & O Nov. 29, 21,000 
{ » stamped gtd gold 5's. i981 6,945,000}A & O| 8846 Oct.23°95| .... ....| cece 
Movie & Ohio ner mort £6’ 167 | COONU00 |s & b| 120g Nov. ete | 180g 190° | B00) 
obiie o new mo 8 ,000, J&D Ov. , 
‘ ist. entension 6°s......1927 974.000} @ 3/115 Nov.22°95/115 115 1,000 
mort 4’°s..... 988 9,489,500 |M & 8 Nov.30,'95 | 6644 644 140,000 
St. Louis 7 J— Oo atte. 4’s.....1981 4,000,000 |3 & J SS 8 REE Berens =o 
Morgan's La. & Texas Ist g. 6's. .1920 1,494,000 | 5 & 3| 118 July 17,°95 is eunw Panacea evi 
WT i i kd cckioestedckcess 1918 5,000,000 | a & O July 2B,°O6 | .... sees . ‘ 
Neshville, aay & St. L. 1st 7’s.. .19138 T0000 : > — aoe ar * 138 | «182 16,000 
eee eee eee eeeeeeeeeee , pr. eee 2222 — —»c—⸗2222 
ist * g- Oe ievcechines 1928 4,978,000 | A & 0} 108 *N Ov. 26, 9 103 102% 40,000 
eo - - Yet OO ET, SPO. ccc ivces 1917 ne Fe OSI ov Li hveicc bien 
. ist be sas eee oe Fr 000 J _ MG EAP, ia FF Mika ‘ 
” r Bran J Bh 4k bs ide cde To hie” ciel éevbecek 
N. O. & N. East. ioe Hew g@. 6's. .1915 1,820,000 | A & O| 10844 Aug.13,°04 | 2... ccc e | cee eeee 
N.Y. Coss registered 7's.-1908 | ao,o00,000 | & 3| 2R/6Nov. 7.95 | 12994 12984) 6,000 
' st registered.......... ’ J Ov. 
» debentures's........ 1904 M & 8/108 Nov.20°95| 108 1 44°00 
+  debentureS’sreg...... 10,000,000 | 8| 10644 Nov. 22,°95 | 10734 106 8,000 
” reg. deben 5's, 188--1904 1,000,000 |m & 8|105 Apr. 1,°04| .... RE, peep ey ot 
— = es B.scee + 1905 | 15,000,000 “ - 2 — Beet iia Snte. eden 1 céeocece 
' — Geb earts xt oie M & N 10ohd No 3 10846 101 | 32. 000 
tered..... xe AAR SS 6,450,000 M&wN/101 Nov. 7995 101 101 *8* 
Harlem Ist Bee om oo gl ——— 1000 12,000,000 — * cr Pe * Pt a 7 1)'000 
N. Jersey 3 Sune a * —— .1986 4 1,650,000 Gh 102 Oct 3, does Sees LJ eéebeode 
7 West shore ist guarantesd d 4’s. : : * 000,000 J rv “ res 10 734 int ' 227,000 
eee eeeeeeeeeeeeee . J Vv. 9 
Beech Cree Ist. g. gtd. 4’s.....1988 | | J & J| 10844 Nov. 25,°9 | 108% 1 000 
# registered eeenevreeeeeeeeeee 5,000,000 J & J 1 e 26,°94 eeere — 
” 1 5’s 1986 500,000 J&dJ eeeeeeoeeoeeeeeeee€ eeee ese | #@#e@e802808686 
Cl — e*eeeeee tion sees * @eeefeeeee8@ J&dJ ®@eeeseeeeeoeeee ee eee eeee * | @ee@e@e0e8084 
ea 0 oO ra Pr fiw iw @& wi *ee*eee88 e@eeeeeeee eeee * | @e@ee88 ees 
— f int. athe. fade. A 1940 | 170,000 | 3 & J) or ee seat gett * 
gaan 35 * sories B ——— 5 —2 — ‘ — 
R. W. & Og. con. 1st ext. 5’s...1922| 9,081,000 | a & o| 11716 Nov. 29,°95 | 118%4 1i71¢| “19,000 
Nor. & Montreal Ist g. gtd 5’s..1916 Se te FEO cb sce Nik he bcd whee cdbencde 
Oswego & Romesd gtd gold.5's1915| 400000 |F & al iid” Get. 16908) 202202 | I 
| Utica & Black River gtd g. 4’s..1922| 1,800,000 3 & 3/108 Nov.25,04!108 105 | "11,000 
Mohawk & Malone ist gtd g. 4’s.1991 2,500,000 'M& 8/100 Mar. 14,"94 | bik Reka tbe cke cet 
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Norsz.—The railroads enclosed in a brace are leased to Compuny first named. 





NAME. 








eeeeeeeee 





Norfolk & Southern Ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1931 
’ New River Ist 6’s.... ...1982 
imp’ment and ext. 6's... “1934 


——————— * * eo 
year mtg. go ~ 
Nos. above 10,000..... 











— Amount. 
—— hago 1,100,000 
N. Y. & Putnam —— 1993 4,000,000 
N. * , Chi meri * lst g. 4’s.1987 t 19,425,000 
N. Y. Elevated 1st mortg. 7’s.....1906 8,500,000 
N. * & * ——— ist 7’s......1£05 000 
REPRE SE SER SS 1905 FOUN LO 
N. * N. aren & H. 1st reg. 4’s.1908 2,000,000 
n. deb. —— 8SL 15,087,500 
— Aioo 1,400,000 
N. Y. & Northern ist g. 5’s.......1927 1,200,000 
N.Y.,Ontario & + con. Ist g. 5’s1939 5,600,000 
, — ees, ta * g.4’s.. — a +125,000 
, $5,000 onl y. 
, MB Sus. & W. ist refunded 5's.1987 ‘nies 
2d mortg. 444’s........ 1987 
, n. mtg. g. 5’s........1940 2,300,000 
. rm, ist még. g. 8. —— 
Wilkesb. & . Ist g gid g. 5's... 3,000,000 
Midland R. of N. Jersey ist 6's. 1910 3,500,000 
N.Y., Texas & Mexico g. ist 4’s. .1912 1,442,500 
[ N.P. ist m.R.R.&L.G.S.F.g.c.6's1921 t 41,877,000 
N. P. 24 m.R.R. em ag a ' 19 216,000 
J m. R.R.&L. G. | cou 
r SF. ¢ ye preg |f T46t,000 
J —S Co. certificates... 
. —— con. m. eat 25.988, 
’ Trust Co otis 6 of dep 19,688,000 
J vidend script............ 
a SBIR cosas gacass 518,500 
J collat’! trust 6’s g. n., 1898 | { 10,275,000 
J wd 6’s an. 2, 1897 sce gies 
— * @. 6's Jan. 2, 1897 | { "4,900,000 
SER epee sees |, eu 
po * g. 6's. 
| st. Paul en Panta afer tg 1928 — 
iste certificates. . t 7,985,000 } 
Helena & Re Red M’tain Ist g. 6’s. .1987 400,000 
Duluth ‘stamped cou lst g. 6’s..1836 440,000 
: ‘Pr. Co. etfsot dep.stmpd. | “i,18&.000 
P Dak. di. ists. f’d g. 6’s, 93,000 
. stamped coupons.......... ——— 
J Tr. Co. citfs. ep stam 1,358,000 
N. Pacific Term. Co. Ist g¢ es 3,993,000 
N Pac aaa te ee . oe 874,000 
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Last SALE. 

Price. Date. Total. 
104 Oct. 16,°95 — ———— 
2* Nov. 30,95 138,000 
July 9,°95 Bae hos 
108 Nov.16,°95 100,000 
ee. Rs 
3 Jan. 8 
108. Dec. 
1 Nov. 27,95 196,000 
Apr. 30, TDi étve. cven 1: dnebeces 
190 Bemc TAS) cise cece | cesceses 
lll Nov.27,°95 41,000 
Nov. 30, 95 98,000 
Aug. 25,92 — 
1 i PT waev th ahvactes 
— 
Aug 95 Sinan du 
Dee. Ce, eda acto | sésneeen 
"98 Oct. 28,°95 ——— 
1145 Nov.18,’95 16,000 
11734 Nov. 29,°95 ” 128,000 
Hie Nov. 29,95 10,000 
10814 Nov. 29,95 | 1 219,000 
TiN Y 9808 88,000 

OV. 
ee! ae, | Dey 2 ere en 
pe eS re mre er 
87 Nov.30,'95 288,000 
a, = & oe eee eee 
87 Nov. 29,"95 163,000 
ie CUI RL ic 06 acta) ee easens 
UOTE OWO 1 
8144 Nov. 29,°95 45,000 
i0i Jan. 18,°95 ——— 
74 Nov.14,°9 1,000 
128% Nov. 11,95 10,000 
in OE... 
100 Dec. 30,91 coanwaes 
77% Jan. 16,°95 LFA As 
"796 Oct. 17,°95 ae 
Se SPOs TG | sede ates Li ceeceees 
‘T Sept. 4,°95 —— 
105 Wov.26,°95 14,060 
Ov. 22, 1,000 
32 Nov.29,'9 8,000 
Se. ee: cand 4 dusestes 
ee. 
JJ 
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BUND SALES, 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, : 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
Name. Principal! Amount, | Int — csSio RONEN Cth amanda 
; Poid.! Price. Date. |High Low.| Total. 
e Clinch V. div. 5 .5's...... 1987 2,500,000 |M & 8 Bay Ses Siva ved pikeaven i 
. d. & W. div. istg. ‘B's, 1941 7,050,000 | 35> & J Brg Oct. 31:06 ——— ‘ 
» §Sci’oVal& N.E. Ist g. "8, 1989 5,000,000 | J & N Nov. 30,'95 8074 85 50,000 
” dg -lstg.t. @ g 5’sl92z 600,000 | 5 & J| ......-. ——— —— 
J 8S. Ry lst g g 5’s1989 2,041,000 im &N| 49 Nov.21,'95 is 10,000 
Ogdb’g & L. Chapl. Ist con. 6’s. ..1920 000 |A & 0| 9854 Apr. 15,°90 —— b eawene : 
edema & Take Chapl. inc. .1920 2868 J * 
Ogdensburg & L. Ohapl. tae. small 200,000; o A 
Ohio & Miss. con. ske. fund 7's...1898|  3,435,000;3 & J 17 Oct. J 
— —— — ——— Seep ie eae Lit Nov Bes 119% 1isg| 12000 
. co CB. scees ° 
* ist Springfd d.7’s...... 1905 1,984,000 |M & N cask ehae { kes ewes 
«  Istgeneral 5’s........... 1982 415,000 D 8 i 3* 
Ohio. River —* Ist 5’s....... 1986 2,000,000 | 3 & D = Nov. a 104 102% 20,000 
mortg. g 6’s........ 1987 3498 000 A&O IUQU RCE shad. bene Lo vakeves 
Ohio Sou ern | Ist oe 6’s,...1921 3,924,000 |J & D 08 Nov. 29,°95 | 93 90 72,000 
gen. mortg. g 4’8........ 1921; 2,511,000 AN 824 Nov. 16,95 85 8244 26,000 
Omaha & St. Loe Ist 4’°s........ 1957 ‘ay eS i ee. ee ee ere er . 
certificates....... 2,717,000 | ...... 50 Nov. 20,°95| 50 4614 48,000 
y famhod od COUPONS......... J&d May 1 — ——— 
Oregon & California ist g 5’s....1927| 18,842,000 |g & x} 88 Sept.16,°05) 1... . 
Oregon Improvement Co. ist 673.1910 4,146,000 7 & D Nov. 30,°95| 96 40,000 
* con, mortg. g 5’s 6,549,000 |a & o 35 Nov. 20,95) 87% 145,000 
Oregon R. R. & Nav. Co. Ist 6’s. .1909 5,078,000 |x & 3| 111% Nov. 24,°95 | 11134 110% 000 
*  tonsol. m 5’s............ 1925 —88 J&D 1” Foe * i alba — 
» ‘Trust Co. certifs............ 5,139,000 | ...... 9144 Nov. 23,°95 | 9444 90 107,000 
e col. trust g 5’S.......... 1919 693,000 ima si} 70 Nov. 6,°95| 70 70 8,000 
1 t Co. certifa..........0. 4,482,000 | ...... 70 “Nov. 7,°95| 70 70 2,000 
Paducah, Tenn. EM cone cece | éevcncee 
Jesuce OF 18B0........cccccces EMU ——— 
Issue of 1*92 eeeeeeeesreneeees 617,000 Jd & J — eeeeteeeeeee eee eeee | eeeeeeee 
Panama s. f. subsidy g 6’s........ 1910 1,953,000 | Mm & N/| 10146 Dec. 21,°91 | 2... cee | cececces 
f Penn. Co.'s ta dicts, iat Ist...:...1921 t 114 Nov.30,°95| 114 118 18,000 
enn. UO.’sS 8, coves 19.467.000 I&d Ov. ‘ 
pibaeas kbs been bekeee —* — J & 3| 110% Nov. 16,95 | 11 ll 
Pitts. C. C. & St. Louis con. g * ee * —* 
JJ 10,000,000 |A&o}111 Nov.25,°95|111 111 9,900 F 
ee 1942 | { 10,000,000 | a & oO} 11146 Nov. 20,95 | 111% 1114%/ 7,000 ; 
J Bel en iva 8 
Pitts, C. & St. Louis Ist c. 7’s..140 t 6,863,000 |F & 4 114 Nov. 19,°95 1144 +114 
Pitts, Ft. ae ee 2,917,000 |3 & 3| iddig Nov. 1,08 14036 140% | “"” 1,000 — 
2'546,000 |g & 3/180 Oct.17,°95| .... .... 7—— 
sip kewith obeawaas 2,000,000 |A& 0} 181 July 16,°95 ‘ — 
Chic., St. Main & B- ist c. 5's. .1982 1,506,000 |A& O Ho” May. 2 a fects: 
eeeeeneeceeneeeeaeeeee | é#€#### ¢¢e A&U eeene eeene eeeneeeaee 
Cleve. & Pitts. con.s. fund 7’s..1900 1,505,000 | M & wn} 117 Nov. 11°95} 117 =117 21,000 
J 3,000,000 118% Apr.18,.95 | .... 0 2... | feces 
Kg Sy is Kua apes Be Fe Oe: OT aaa  Weeé-t seccdcecs 
St. — — . lst gtd. 5.1807 1,899,000 |\s & J CPs SOUS eens i ani | ignnccns 
——— - 1,000,000 ima n/ 1 Nov. 26,94 | 1 105 4,000 
_ 2a ged. i jib aie pinatne see 1898 1,600,000 | M & N | 106% Nov. 26,'95 | 1 105 6, 
1st g@ 1941 8,868,000 }s & J) 11144 Aug.24,°95) 2... ccc | cece 
— NR Oo. Co. Ist Bl} st. iv ‘s...1828| 1,676,000 |...... UO RG SRO sic. sede} cécss bs 
Sterling Gold 6 per cen Mb dt occ dace Vcc ace 
Ourres mcy 6 per cent..........6. 1905 TOD cavcissscccticcucs hea aie * 
— 4,718,000 POEL) ——— 
aie hi Tigers | 4,008,000 | — — 
Gold 4 per cent ................ be B,000,000 | M & NW) ..ccecsseees — £ Rewbeas 
thd Ned ee ist — 06's... 1,250,000 | M& N| oc cccrccccccccces ak oveuape ‘ 
d N.J g 4’s.. * 5,646,000 a 8/110 Dec, . .... cece 4 
—— & Evansville Ist 6’s.1920 1,287,000 |g & J —996— 95/104 108% 000 
Evansville div. ist 6’s. .1920 1.47°'000 M&8 Nov. 2°05 108 «108 10°000 
* 2d mortgage 5's......... 1926 510,000 |M & N 9 Nov. 26,95 | 34 84 7,000 
* @ng. ;. Trust Co, cits. of dep.. 1,578,000 | ...... 36 Nov.13,°95 | 36 36 8,000 
Indiana Bloom & W, ist —— 000,000 |s & 3/110 . 
Ohio, Ind. & W. ist gtd. onsen 1989 1286 i eer * * eau 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. 


NOVEMBER SALES. 





"| Price Date. 


High. Low. 





























NAME. Principal 
Due. Amount. 
Peoria & Pekin Union Ist 6’s....1921 1,500,000 
e 2d m 44’s...... kvinacohas 1921 1,499,000 
eT eee ee 
Trust Co. certifict’s........ 32,284,000 
»  extd Tr. Co, ctfs upst’mp’d 4,635,000 
” ist pref. inG........000. 1 23,865,007 
, eg ae 1958 | 16,155,000 
9 <deapas 1958 | 18,464,000 
* 8d pr. in. con., 1958 $,490,000 
Pine Creek Railway 6’s.......... 1982 8,500,000 
Pittsburg, Clev. & Toledo ae 6's. 1922 2,400,000 
Pittsburg, Junction Ist 6’s....... —3— 1,440,0:.0 
Pittsburg & L. E. 7d g.5’s * A, 1928 2,000,000 
Pittsburg, McK’ a & Y. ist 6’s, 1982 2,250,000 
{ 2d 5* —— tea 1934 900,000 
McKspt & Bell. V. ist g. 6’s..... 1918 600,000 
emg 3 Pains. 7 Teka. 5’s, 1916 1,006,000 
Pitta... 6 = & L. E. ist g.5’s, 1940 ——— 
Pittsb 2 West'n “ist goid 4’s,1917| 9,700,000 
4 4 BES eR 1891-1 3,500,000 
Pittsburg, Y & Ash. ist cons, 5’s, 1927 1,562,000 
a resct & —— bo Ist g. 6’s, 1916 775,000 
— tee, @6 se 775,000 
Rio Grande West’n Ist g. 4’s.....1989| 15,200,000 
Rio Grande Junc’n ag -&. 5's, 1989 - 1,850,000 
Rio Grande Southern Ist g. 3-4, 1940 3,416,COU 
Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 
St. Joseph & re a ‘Island 1st 6’ 8, 1925 - 2,870,000 
Cent. Tst Co. ctfs of deposit 4,130,900 
St. J oseph & Grand we Sa 2d inc., 1925 1,680,0u0 
Kansas C’'y & Omaha ist g. 8s, i037 | ” 2,040,600 
St. Louis, A. a H. ist 2T. g. 5’s, 1914 2,200,000 
Belleville « Southern T. ist 8's, 1896} 1,041,000 
Belleville & Carodt Ist 6’s...... 1923 485,000 
Chic., St. L. & Pad Ist gd. g. 5’s, 1917 1,000,000 
Bt. Louis Sg mg —— gtd. g.4’s, 1981 —38 
* Linc. — 1981 1 
Leu aebwan Geek 1939 399,000 
Carbond’e 1 —— Ist g. 4’s, 1982 250,000 
St. Louis & San F. 2d 6’s, Class A, 1906 590,000 
» 2d@. 6's, Class B...... 1906 2,766,500 
» 2d g. 6's, ClassC...... 1906 2,400,000 
» Ist 8 ny P.C. & Oo — 1919 1,047,000 
, n. g. 6 Bese eee eaterees 19381 123050 
” Th. Be O'S wvcccovecsere 
4 , ist ‘Drust —“ 1987| 1,099,000 
, SX, hoe 1990 14,294,500 
Kansas Cit es, So. W. Ist 6’s, g..1916 744,000 
Ft. Smith & Van B. * ist 6’s, 1910 369,( 00 
St. mong & So. Ist 6’s, 1916 732,000 
| Kansas, Midland Ist g. 4’s...... 1987 1,608,000 
St. — S. W. Ist g. 4’s Bd. ctfs., 1989; 20,006,000 
2d g. 4’s inc. Bd. c "1989. 8,000,000 
St. Paul City Ry. Cable con.g. 5’s..1987 2,480,000 
pen esuebane 1,138,000 
St. Paul & | Du cn tel JJ 1913 1,000,000 
5’s. eeeeoeeaeeeae eeseeeeeveaee 000,000 
St. Paul, Minn. & Manito’a Ist 7’s, 1909 
pron aR ea ates 957,000 
O:) (Mi — 8,000, 
. Dakota ext’n 6’s......1910 5,676,000 
* Ist con. 6’ Di cdecdesae 13,344,000 


Ist con. 6's, registered... 
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109 June 6,94 
10 July 22°95 


164% May 7.°95 
1284%.Oct. 26,°93 


1 Apr. 5,°93 
ie? Oo 15,°90 


eeeeeeeeoeaeaeee eee 


eeeeeeeeeaeeeeneee 


631g Aug. 9,05 
60 Nov. 13.°95 
=o Aug. 2,°95 

Apr. 12/°92 
5. Oct. 16,°95 


105 site 25,95 


113. Nov.16,°95 
114 Nov.29, en 


73 Nov.20,°% 
3034 Nov. 27,°95 


Nov. an 
July 20,84 


y 2 
N ov. 11,°95 
Nov. 30,°95 
t. 7. "95 
Aug.19,95 





864 
—* 


30 
16 
10 


Reus: 
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17%; 7 


10634 105 
°95 | 108 108 


109°" 108" 


684 Big 
102  Oct.17,°95| .... 
100 Jan. 19,°95 


109 100 
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124 
11934 























BOND SALES. 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 























NAME. Principal 
‘Due. Amount. 
Ist c.6’s, red’d to 
; ist ed 6’s ena.” ; 19,963,000 
P Mont. ext’n gz. 4’s.. 1987 7,805,000 
Minneapolis Union ist 6’s......1922 | - 2,150,000 
Montana —5 Ist 6’s int. +td. .1987 ; 6,000,000 
. Ist 6 tered......... Y 
r) Ist g. g ray Mocnecaveseve 1987 : 2,700,000 
meting ele 
Willmar & oux ——— * * * 8,625,000 
San Ant. & Ara, Pass Ist g. g. 4’°s, 1943 | 18,886,000 
San Fran. & N. Pac. ists. f. g. 5's" 1919 8,872,009 
Sav. Florida & Wn. ist c. g. 6’s.. i 4,056,000 
Seaboard & Roanoke Ist 5’s...... 2,500,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 | ' 500,000 
South Caroma & Georgia Ist g. 5’s, 1919 5,250,000 
South’n Pac. of Ariz. 1st 6’s 1909-1910 | 10,000,000 
South. Pac. 3 Cal. 1st 6’s..... 1905-12 ve 
. a Sc cukiakenacws J 
7 gtd. g b's —— 16,639,000 
Austin &N —— Ist g 5’s..... 1941 1,920, 
So. Pacific Coast 1st gtd. g. 4’s...1987| 5,500,000 
So. Pacific of N. Mex. c. Ist 6’s....1911 4,180,000 
To ee POG, ne | anita 
Bast c—— 
Alabama Cen Ist 6’s....... 1918 1,000,000 
Atl & Char. Air Line, Ist 7’s. .1897 500, 
SOOM usc sc vdsncs sas 1900 760,000 
Col. & Greenville, Ist 5-6’s..... 1916 2,000, 
East —— a. & Ga. Ist Te. —J— 3368 
⏑— 127701000 
Ga. Pacific By Ist.@ 5-6’s...... 1922 5,660,000 
Knoxville & Ohio, Ist g t’s.....1925 2,000,000 
Rich. & —— con, —— 6’s....1915; 5,597,000 
” 8 gy “ager a d 5's, 1909 1,328,000 
deb. 5’s stamped...... 927 3,368,000 
4 Vir. Midiand serial ser. A 6’s. .1906 : 600,000 
” ERs 6k 60000 6st sencveiedin * 
° GON Te BGs io 1911 t 1.900.000 
” en k4s cidedcacetevddeste —— 
+ elles |¢ Bienes 
cel ae 
+ SMUD, oorsscccscccscclcanee |f 25776000 
. J— 1981 1,810,000 
Virginia Midland gen. 5’s...... 1936 2,392,000 
. n.5’s. gtd. stamped .1926 2,466,000 
W. 0. & W. ist cy. gtd. 4’s..... 1924 1,275,000 
_W. Nor. C. “Ist con. OOO ocisccs 1914 2,531,000 
Staten Island Ry 1st gtd. g 444s..1943 500,000 
Ter. R. R. a. oy ay lg 444’s. — Herries 
St. L. Mens. ode. "gdp gtd g. 5’s.1980 3,500,000 
Texas & New Orleans Ist 7’s......1905 1,620,000 
J —* —* — — = by 
Tex. & Pacific, Bast t div. ist 6s, : 
fm. Texarkana to Fé. W'th (19% | 8,784,000 
© SMR WOME OBicicccises cece 2000 | 21,049,000 
* 2d gold "94 ig 5’s......2000 4 
Third Avenue Ist g 5’s........... 1987 5,000,000 





Ini’st 
Paid. 
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Last SALB. NOVEMBER SALES. 
Price. Date. | High. Low.) Total. 
106 Nov. 26,°95 | 106144 106 000 
105 Noy. age 105 10 38 
94 Nov.11,°%)| 94 9344 8,000 
89 — eeee eeee | #@@2¢6¢86¢8686 
135 — 3,95 eeee eeee « #6808 eee 
119 Oct. 17,°95 een eeee | @88e8068 
101" Nov. 15,95 | 101° 101° | ©” 1,000 
10514 Oct. 15,°5| .... .... | .ccccce 
61 Nov.29,°95/| 61 101,000 
102 Nov. 29,°95 10234 102 —3 — 
14 J MT cece a ocd deo eae 
0694 Bent. BN = + ®*-i @eee0e006 ee 
105 Se t. "86 * @#e0e8 | #008068 se 
98 Oat. 21°06 . eeeevese 
9614 Nov. 29,95 96 000 
lll Nov. 20,995 111% 11) ary 
8544 May 19,°94 eee ‘eee eeeenseene 
92 Nov. 15°95 “$068 91 62,000 
90146 Nov. 7,°95 28,000 
105° Nov. 29,°95 | 105% 105 | * 100,000 
9554 Nov. 30,°95 | 97 9514 696,000 
‘94 Nov. 16,°95 94 9216! 81,000 
Hild Gort, OB) ccd cscs beacscccce 
136 May 2508 eee eeee eereseoes 
i Nov. 13,95 BG es ** 21,000 
Nov. 19,°95 | 11 112% 6,000 
1 Nov. 13, 115 9,000 
1 Nov. 29,°95 | 10754 1 54,000 
115 Oct. 28,°95 eee ee | eeee88e6 
ie” ov, a6 eeee 12° ** 17000 
OV. 122% | 
6 J A RE ee pr ree ee 
100 Oct. 8,95 see eef8@ F— #@ee8e88046 
161, | Nov. 30,96 | 1 101%6 100 | "19,000 
1 Aol: 8°88 100% 5,000 
116 Noy 2808 116 116 «| © 7,000 
100% Se t. 94 eeee e@eeeoe | @©@eeeeee@ 
1038 noe. 95 108% 108 82,000 
10854 Oct. 9,°95 eeee eseee | @eoee88088@ 
110% Nov. 27,°95 | 11 110 000 
— metal oe 
9544 Nov. 30,°05 | 954g % 115,000 
104 June 19,94 eeese eeeene fF #@e0e0808 ee 
Nov. 30,°95 | 8034 180,000 
Nov. 20°95 24 38 
121 Nov. 13.95 Ww 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest. prices and total sales. 
for the month. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 
N Principal Int’st Last SALE. | NOVEMBER SALES. 
Due. Paid.| price. Date. | High. Low. 
110% Nov. 23,95 Ti 1s 














Toledo & Ohio Cent. Ist g 5’s.. 
S- IstM.gi's W div. ..1985 110 ~Nov.26,'95 | 11 
Kanaw & M. Ist Sg. 4°s.1990 Ni 


" 83 
Toledo, Peoria & W. ist g 1917 a 
Tol., Bt. L. & Kan. —* Be pos 1h168 t 0:98 | 
Trust Recei 7644 Nov. 30,95 
1 Nov. 13,95 108 


ee ot SS | a 
* Nov.30.°95 


iz % b> p> 
8 Ge ke pe 
wyoon 





rd nion Pacific ist 6’s 


ag Ca Cay ap ey ey pg 
Peewee ae & 
Sanagaaa d— 


Sx 
& & 
>» 


g. 
Ext. sink’g f'd Pa > ro "1899 
== notes, 6’s. 1804 





ze: RSS 
P: Sere 
2. 228 


* Trust Co. cert: 
Cent Br Pac. eb ns 8 8 
** Colo. & Pac. 1905 
Jewell Co. & West. 1st 6's. 1905 
UP. Lin. & Colo. Ist rh ys g. 58.1918 
Oree, 8. seo CN cba 
ne con. g. 
3 Trust Co. ctfs. 
J t. trust gold 5s. “1919 
Oregon Short a Ist 6 1922 
t Co. ctfs of dep... 
Utah & Nor’n R’y lst mtg 7’s. .1908 


Utah South’n gen. m 
E , extension Ist 


O O 
yj fy 
pevteg: 80: eaGEe: see: BEEBE 


> b> 
& & & 
880 


rs 
& gp 


BS¥ESR: 88: as Ge: Rees: seees 


June 25,95 
Nov. 22,95 


105 Feb. 20,92 





= wae 
eo Pere 
Dm wee 


106% Nov. 30,’95 | 1 106 
76 Nov.29,°95|.7734 5 


2714 Nov. 27,95 2094 26 


Wabash R. a —* Ist gold 5’s.. 
f ortgage gold 5's..1989 
’ deben. mtg series A. .1939 
, B -1939 
—* Det.& Chi.ex.1940 
. St. Chas. B. 


, ist 97 
St. * * 


m Nov. 26,°95 97 


? @ Peers 
Ora © Haars 


* 100 
47 48% 
16 Nov.30.95 im 
110% Nov. 21°95 | 110% 110% 
105 bby —* . 95 | 105 84 
cone 92 


— 


Western N.Y. & Penn. Ist a4. .1987 
. Warren & Frank ist 7’ 


ne eo TT 


. n 
ne. bs "1943 
7 West Va. Cent’l & Pac. ist g. 6’s.1911 


Wheeling & Lake Erie Ist 5’s....1926 
, Wheeling div. let edge 
— and imp. g. * 


nsol m morgane 4’ rd 
Wisconsin ¢ Cent.Co. Ist trust —8 — 
eng. Trust Co. certifica 
* income mortgage 5’s.. 1087 


Zz 
One 


war ao as 


ey ae 
Peeraer 


ov. 30, 
Oct, 25,95 


> 
& 




















MISCELLANEOUS BONDS. 


American Cotton Oil "Aa 1900 yoyo QF illl Nov.30,'95/ 111% 110 
. Water Works Co. 1 1,600,000 105 5 3 ere eo 
e  Istcon.g. 5's 1907 1,000,000 100% May 13,’ 


Barney & Smith Car Co. Ist g. 6’s.1942 1. 000 
Bost. Un.Gas tst ctfs s’k Pd g. 5’s.1939 7,000,000 —38 Sept. 6.95 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 16,000,000 10234 Nov. "30, "95 


Chic. Gas Lt & Coke Ist gtd g.5’s.1987 | 10,000,000 98 Nov.27,'95 
Chic. Junc. & S8t’k Y’ds col. g. 5’s.1915 | 10,000, 000 108 July 12,°% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 









































for the month. | 
Nore.—The railroads enclosed in a brace are Jeased to Company first named. 
NAMB. Principal Amount. — 

Due. Price. Date. Total. 
Colo. Coal & Iron Ist con. gz. 6's. .1900 2,954,000 |r & A} 101 Nov. 1,°95 1,000 
Colo. Raf Regge g.5’s. 1909 700,000 |5 & J; 9 May 9,08) 2... cece | cceeess ; 
Colo. Fuel Co, gen. g.6’8.......... 1919 1,048,000 | Mm & N| 10644 Nov. 10,92 —— * 
Colo. Hock. Val @ &T'n g- 6's. .1917 960, Ft Fl Oe BOG * 
nsolidated Coal cony. 6’s...... - 1,250,000 |3 & J Sept.28"'94 ieee me 
Con’rs Gas Co. Chic. 1 ist g. Bs. . 1986 4,346,000 |3 & D| 88 Nov.20,"% 84,000 
Denv. C’y Water W’ks gen. g.5’s.1910 1,138,000 |M & A} ...... TOPE EY srt ——— 
Doetroit Gas Co. con. Ist g. 5’s....1918 2,000,000 |\F & A| 73 Nov. 1,°9 5,000 

Edison Elec. Llu. Ist conv. g. * 4312, 000 & 8| 10944 Nov. 27,’95 41 
lst con. g. 5’s...... ccs 2,114,000 |s & 3| 108 Nov. 30,295 1 30 
—— Ist g. 5’s.. 1D 850,0u0 | 4 & © 11044 Nov. 4,°95/ 1 4,000 
Eq itable Light Go — , A&O ee eeeoeeeeeseeseee — ⸗ eeeeeee 

u 
4 2,300,000 |m & 8| 11146 May 8.... ... 
Equit. Gas & Fue Chic, ist g. u 5.1905 2,000,000 |5 & J| 96 Oct. 18,05) 1... 0 26.6 | cece ; 
General Electric Co. deb. g.5’s...1922| 10,000,000\3 & p| 92 Nov.27,°05)| 92 90 23,000 
Grand Riv. Coal & Coke ist g. 6's,1919 780, 4A&0oO| W Nov.26,95; 90 90 1,000 
Hackensack Wtr Reorg. Ist @. 5’s.1926 1,000,000 |3 & 3) 10746 une 3,92) 2... wcce | ccecees 
Hend’n <> "ist sk. fdg St 1981 1,779,000 |M & 8; 110 EL 40s ean —— 
Hoboken d & Imp. g. . . 1910 1,440,000 |M&n/102 Jan. 19, 04 —— 
Tilinois Steel Co. debenture 5’s.. 3 6,200,000 |J & J CR Re a aneeh sdacedne 
non. cony. deb. 5’s...... 1910 7,000,000 |A &0O| 92 Oct, 2°05) .... ccc 
Iron ‘Steamboat is NGS cand us 1 500,000 |s & 3} SB4G Nov. 9,°95 1,000 
Int’r Cond & Insul Co. deb. g. 6's. 1925 500,000 | A & O tnd eee ey ee 
Lac. Gas L't Co. of St. L. Ist g. 5’s.1919 Nov. 30, 95 000 
small bonds....... ——— 10,000,000 | QF 9146 Nov. 1.°9% am 
Madison Sq. Garden Ist g. —* . 1919 1,250, MEN | ccccccccesccessss | cose sees] eves PER? 
Metro >. Tel Tel. 1st pen. s- 4 f ‘1018 1,300,000 * 55 Aug.27,"05 ——— 
ro ” s s. M&N! 19314 

4 —— — — — — 2,000,000 | a5 &N I Jan. FOR) 22... : 
Mich. Penine. Car Co. Ist g 5’s.. "19 DONG FI GE 1 
Mutual Union Tel. Ske. . 6s,...1911 1,957,000 |M&w)} 114 Uct. 16,'95 canteens 
Nat. Starch Mfg. Co., Ist fa 6’s...1920 8,887,000 |F & 3} 100 Oct. 14,05) 1... ese | ceccces 
Newport News Shipbu ding bane 2,000,000 |F * J py. dca hetead SRE PET Pe ee 
wee ae —— LE behe- \ Soe 1 wus deder 
& N. J. Tel. gen. — 1920 1,280,000 |m & ww} 10854 June 3,°05) .... voc. | cecceaes 
. Y. & Ontario Land Ist tae 4 -1910 443, WAL oo ikwes ks —— 
North Western Telegraph 1,250,000 |3 & |} 107 May 18,80) 1... .... | ccc ccees 
Peop's Gas &C. Co. C. 1st g. g 6’s,1904 2,100,000 |mMa& wi 112 Oct. 25,°04) .... 6.0] cccceese 
Mieke cnn cévccesaass 1904 ee 3&bD)\106 Nov.26,°9 7,000 
Ist CON. g A'S... 2... cece 8,400,000 |A & O| 10034 Nov. 11,’95 18,000 
Peoria Water Co. g 6’s...... 1889-1919 1,254,000 im &N/ 100 Jume2B,"O2) 2... cee | ccc ceece 
Pleasant Valley Coal Ist g 6’s. ...1920 555,000 | at & N| 106% Oct,14,°95) 2... coke | cece eee 
Proctor & Gamble, 15t. g 6’s...... 1940; 2,000,000 is @ x/ 112 Sept. 7,°04) 2... 0... | ce eee eee 
So. Y. Water Co. N. Y. con, g 6's. 1928 478,000 |3 & 3} 102 May 2,°06) 2... 0 1c. | cece ; 
Sp Valley W. Wks. Ist 6’s. ...1906 4,975,000 |M & S| ..... ———— —— cewek — 
Sun. reek Coal ist sk. fund 6’s..1912 GOLD 15 BD) cccdscecesscces . PPE aire Segoe Ne Ae 
Ten, Coal, I, & R. T. d. ist g 6's. ..1917 1,299, A&0O!} 9% Nov.13,°95| 93835 93 5,000 
—* —* 1st: con. * .1917 8,490,000 7 & J Ov. 97 92 36,000 
Cah. "Coal M ut gs"-6 6's, .1922 000, J &D y $end Lcwguons , 
De Bard. C & x Co. g& 6’s...1910 2,056,500 |r & a| 90 Jumell"O5| 1... 0 1.5. | ccceeces 
U. 8. Cordage Co. ist col. g 6’s...1924 6,245,100 a. 2 Ree CS Nee eee 
receip — Nov. 29,°95 150,000 
U.S. "Leather Co. 6% g s. fd deb. .1915 6,000,000 11034 Nov. 80,95 100,000 
- Vermont Marble, Ist s. fund 5’s. .1910 640,000 ShosnedWeevdeebel save f xedneds ; 
Western Union —* A J9 1875-1900 8.720.000 112 Sept. 30,95 —44 
J pe be. a 4 — — — — Seen Re EL hase. Cd cew 4d Rowadaxe 
— 4) ure, 8.. 84 eeeeseeseeeseese eeeveeee 
° tered eeeeeeeeeeeeeeeeeee 1,000,000 eeeeeveeeeeeeeeeee + #0800 #60060 f #68006¢86868 . 
” trust cur, 5’s....... 1938 8,399,000 i077 'N Ov. 23,795 84,000 
Wheel LE E. & P. Cl Co. lst 5’s.1919 899, — —* — 
Whitebrst Fuel gen. s. fund 6's. .1908 570,000 oases Sieh * 
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BANKERS’ OBITUARY RECORD. 





Bonner.—John B. Bonner, a banker at Aurora, N. C., was assassinated Nov. 24, robbery 
being the motive. 

Bouton.—John Bouton died at his home in Brooklyn, N. Y., Dec. 5. Mr. Bouton had been 
activel in the banking business for over fifty poets, and at the time of his death was 


engaged 
the oldest bank clerk in New York city in point of se 
Pi...* was te in 1818 in Westchester County. N. Y. He went to California in 1849, and on 
the Broadway Bank in 1882, leaving there for the Nassau Bank, where he 


———— tered t 
—* employed at the time of his last illness. 
Edwards.—John B. Edwards, President of the Oswego County Savings Bank, Oswego 
N. Y., died Nov. 3, aged ninety-four years. : 
Foster.—Capt. Joshua T. Foster, Vice-President of the Medford (Mass.) Savings Bank, and 
a well-known shipbuilder, died N ov. 21. 
Jones.—Isaac C. Jones, —— of the Savings Fund Society, Germantown, Pa.,: died 
‘ Nov. 3, in his — — year 
Kase.—John H. Kase, who died in Newark, N. J. Nov. 26, was one of the wealthiest resi- 
dents of that city. He was President of the Fireman’s Insurance —— ny, and was fot many 
President of the Second National Bank. Mr. Kase was born in 
—— — F. Kessler, President of the Citizens’ State Bank, Langdon, No. Dak., 
Ov. 


Kinnier.—James F. Kinnier, for many years identified with banking at Lynchburg, Va., 
and until recently Cashier of the Commercial Bank, died Nov. 27. 


Lane.—Levi Lane, Vice-President of the First National Bank, Lebanon, Ind., died Nov. 27, 
aged eighty-one years. 


Nichols.—George B. Nichols, Vice-President of the Manufacturers’ National Bank, hepa 
’ died Noy. 15, aged seventy-five years. He was a well-known and successful business 


Phillips.—Gabriel Phillips, Cashier of the Citizens’ Bank, Bowling Green, Mo., died Nov. 6. 
He had been county treasurer and also mayor. 


Roseberry.—H. M. Roseberry, President of the Agricultural Bank, Paris, Ky., died Nov. 4, 
aged fifty-two years. 


Sherman.—George R. Sherman, President of the First National Bank, Port Henry, N. V 
died Nov. 6 at the aye 0 Spee Ye Mr. Sherman was also a director of the Citizens? 
National Bank, Sara Y. He was a man of very — wealth. 


Sherrard.—Robert Sherrard, head of the banking firm of Sherrard, Mooney & Co., Steu- 
benville, Ohio, died Nov. 8. i 


Stein.—Augustus Stein, a stock broker for twenty-five years, having an office at 60 Broad- 
way, New York, died Nov. 2. 


Taylor.—A. O. Taylor, President of the Geneva (Neb.) National Bank, died Oct. 26. 


Voorhees.—Peter L. Voorhees, President of the Camden (N. J.) Safe Deposit and Trust 
Co., died Nov. 28, at the age of seventy years. 
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- United States Trust Company, 


45 and 47 WALL STREET. 
OAPI TAL AND SURPLUS, 


ELEVEN MILLION DOLLARS. 


This Company is a legal depository for moneys paid into Court, and is authorized to act as 

guardian, trustee or executor. : 
INTEREST ALLOWED ON DEPOSITS, 

which may be made at any time and withdrawn after five days’ notice, and will be entitled to 
interest for the whole time they may remain with the Company. 

Executors, Administrators, or Trustees of Estates, Religious and Benevolent Institutions, and 
indviduals will find this Company a convenient depository for money. 

JOHN A. STEWART, President. 
CEORCE BLISS, Vice-President. JAMES S. CLARK, 2d Vice-President. 
HENRY L. THORNELL, Secretary. LOUIS C. HAMPTON Asst. Secretary. 











TRUSTEES. 


SAMUEL SLOAN, JOHN CROSBY BROWN, WM. D. SLOANE, 

D. WILLIS JAMES, EDWARD COOPER, GUSTAV H. SCHWAB, 

JOHN A. STEWART, W. BAYARD CUTTING, 

JOHN HARSEN RHOADES, CHARLES 8. SMITH, 

ANSON PHELPS STOKES, WM. BOC 

GEORGE BLISS, ALEXANDER E. ORR, 

JOHN J. PHELPS, WILLIAM H, MACY, IR., JOHN CLAFLIN. 
DANIEL LORD, 





The Seaboard National Bank. 


Depository of the 1 STATE “OF NEW YORE, 
— ) stare CITY OF NEW YORE. 





18 BROADWAY, NEW YORK. 


SAMUEL G. BAYNE, President. 
STUART G. NELSON, Vice-Pres, J. F. THOMPSON, Cashier. 
C. C. THOMPSON, Assistant Cashier. 


Capital, $500,000. Surplus, $150,000. 
Profits, $100,000. 


BOARD OF DIRECTORS: 
Samuel G. Bayne, Daniel O’Day, 
T. Wistar Brown, Wm. A. Ross, 
Stuart C. Nelson, George Milmine, 
Samuel T. Hubbard, Jr., Francis V. Creene, Henry Thompson. 


Thiszbank acts as Reserve Agent for banks throughout the country. 


Solicits correspondence and the accounts of Banks, Bankers, etc., and is prepared to act as transfer 
and jfinancial Agent for States and corporations. Collections made promptly and economically. 

Orders from. correspondents for the purchase or sale of securities, in any of the New York markets, 
carefully executed. 

Send your business to the Seaboard and you will find it prompt, accurate 


and accommodating. . 























The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 
Capital, $1,000,000. ew Ae Surplus Fund, $900,000. 





WILLIAM P. 8ST. JOHN, President. 
FREDERICK B. SCHENCK, Cashier. JAMES V, LOTT, Asst. Cashier 





ACCOUNTS SOLICITED. 





Depository of the United States and of the State 
of Pennsylvania. 


SECOND pe! IONAL BANK, 
Pittsburg, Pa a. 


— ACCOUNTS OF — 


BANKERS, 
MERCHANTS 


and others received on the most 
favorable terms. 


onccrons: in, Capital, $300,000 
cnonen = cue, i ere? Surplus, $400,000, 


ae OOO WAY. oP A ies I? Commercial and Travelers’ 
J Credits for use in all parte of 
the world. oe 
Collections made and remit. 
ROBT. D. ELWOOD : ted for promptly. 


Correspondence of out-of-town customers will command our special care. 


FIRST NATIONAL BANK, 
HELENA, - - - MONTANA, : 


Designated Depository. 

















Financial Agent of the United States. | 


Capital and Undivided Profits, $1,000,000. 


GENERAL BANKING BUSINESS TRANSACTED. 











OFFICERS. 
HAUSER,- - - - - = = PRESIDENT. | GEO. F. COPE, 


S T. 
E D. EDGERTON, - VicE-PRES: AND Mer. ; GEO. HILL, - - - -- 








iti. | | : ee. 


The National Park Bank 


OF NEw YORK. 
























| Capital, $2,000,000. Surplus, $3,000,000. 





EDWARD E. POOR, President. STUYVESANT FISH, Vice-President. 
JOSEPH T. MOORE, Vice-President. GEORGE 8. HICKOK, Cashier. 
EDWARD J. BALDWIN, Asst. Cashier. 





DIRECTORS: 
JOSEPH T. MOORE, EDWARD C. HOYT, FRANCIS R. APPLETON, 
STUYVESANT FISH, EDWARD E. POOR, JOHN JACOB ASTOR, 
GEORGE 8. HART, W. ROCKHILL POTTS, GEORGE 8. HICKOK, 
CHARLES STERNBACH, . AUGUST BELMONT, GEO. FREDK. VIETOR. 
CHARLES SCRIBNER, RICHARD DELAFIELD, 





Safe Deposit Department. 





Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only 
through the Bank. Open from 9 A.M. until 4 P.M. 


- 


The First National Bank, 


Cor. Monroe and Dearborn Streets, 


CHICAGO, ILLINOIS. 








Capital, $3,000,000. Surplus, $2,000,000. 





' LYMAN J. GAGE, President. 
JAMES B. FORCAN, Vice-President. R. J. STREET, Cashier. . 
HOLMES HOCE, Asst. Cashier. FRANK E, BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U. 8. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 








“Safe Deposit Vaults in Basement ; entrance on Dearborn Street. 





-iv 





THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1857. 


Capital, $1,000,000. 
Surplus and Profits, - 1,900,000. 





JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t 
WM. HALLS, Jr., Cashier. 





DIRECTORS. 


VERNON H. BROWN, WILLIAM HALIS, IR.. ELIJAH P. SMITH, 
JAMES M. DONALD, MITCHELL N. PACKARD, ISIDOR STRADS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN 8. FECHHEIMER, JAMES STILLMAN, 





Manhattan Trust Co., °° sioner 
Capital, $1,000,000. 








A LEGAL Depository for Court and Trust Funds and 

General Deposits. Interest paid on balances subject 
to cheque at sight through the New York Clearing House, 
and higher rates allov .| upon deposits payable at speci- 
fied dates or subject to notice, 

The Company is authorized to act as Administrator, 
Executor, Guardian, and Receiver; as Fiscal Agent for 
the payment of Bonds, Coupons, Dividends, etc., of States, 
Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing 
Issues of Bonds, and as Registrar and Transfer Agent of 
the Stocks and Bonds of Iucorporated Companies; as 
Trustee of Estates and Individuals, for the ——— of 
whose business exceptional facilities are offered. 





— — tg 6 ees: 
r.. Vice-President, 
OFFICERS: AMOS T. FRENCH, 2d — — 
CHARLES H. SMI TH, Secreta 
W. PIERSON HAMILTON, a toameren, 





DIRECTORS, 18905. 


Avucust BeELMont, New York. Joun N. A. GriswoLp, New York. E. D. Ranpours, New York. 
H. W. Cannon, New York. W. PIERSON HAMILTON, New York. James O. SHELDON, New York. 
R. J. Cross, New York. H. L. Hieernson, Boston. 8 THOMAS ‘Now York., 
Ruputrs Exxis, Philadelphia. Joun Kean, Jr., New Jersey. ESwarv TucK, New York. 
JOHN R. Forp, New York. Jou~ Howarp LatHam, New York.: Joun I. Warersury, New York. 
Amos T. Frencu, New York. Joan G. Moore, New York. R. T. Wiisox, New York. 
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Merchants’ Bank of Canada. 
Capital, Paid Up - - - = $6,000,000. | 
Reserve Fund - = © = = $000,000. | 

HEAD OFFICE, = = 2 8 ee es Je MONTREAL. 


BOARD OF DIRECTORS. 
ANDREW ALLAN, Esq., President. HECTOR Se ee Esq., Vice-President. 


ROBERT ANDERSON, EsQ. JONATHAN HODGSON Ese. Jon Cassizs, E H. Montaau ALLAN, Ese. 
J. P. Dawes, Esq. TT. H. Dunn, Esq. SIR JOSEPH HICKSON 
GEORGE HAGUE, General — JOHN GAULT, Ass’t. Gen’] Manager. 


BRANCHES IN ONTARIO ‘AND QUEBEC. 








Belleville, Galt, Kincardine, Mitchell, Perth, Renfrew St. Thomas, 
Ber oque, | ton, Napanee, Prescott, Sherbrooke, Q. Toronto, 
Brampton, Hamilton, London, Ottawa, Preston, Ont. Stratford, Walkerton, 
Chatham, Ingersoll, Montreal, Owen Sound, Quebec, St. J ohn’s, Q. Windsor. 





BRANCHES IN MANITOBA. 
Winnipeg. Brandon. 





AGENCY IN NEW YORK. 
52 William St., Messrs. HENRY HAGUE and JOHN B. HARRIS, Jk., Agents. 

Bank in Great Britain.—London, Glasgow, Edinburgh and other points. The Clydesdale Bank 
(Limited). "Liverpenl—The Bank of Liverpool (Limited). 

Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants 
National Bank. re merican Exchange National Bank. St. Paul, Minn.—First National Bank. 
Detroit—First Natio Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and 
Bank of British Columbia. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants Bank of Halifax. 

British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT — AVAILABLE IN CHINA, J APAN, AND OTHER FOREIGN COUNTRIES. 





— —— — — — — — — — — — 


The Canadian Bank of Commerce. 


HEAD OFFICE, TORONTO. 
Paid-Up Capital, $6,000,000. Rest, $1,200,000. 
































DIRECTORS. . 
GEO. A. COX, Pr J —* I. DAVIDSON, Esq., Vice-President. 
JOHN HOSKIN, Esq.. OC. C. TL. D. " W. B. HaMInton, Esq. ° is, Grammann, sg. 
Rost. Kireour, Ese. . . MATTHEW LEGGAT, eq. 
B. E. WALKER, General Manager. A. H. IRELAND, Inspector. 
J. H. PLUMMER, Ass’t Gen. Manager G. DE C. O'GRADY, Ass’t Inspector. 
New York—A LEX. LAIRD and WM. GRAY, Agents 
BRANCHES. 
Alisa Craig Golltasweod. Montreal. Peterboro Toronto. Toronto Junc, 
‘Ayr. Dun ” Main Office, St. Catharines. Head Office Walkerton. 
Barrie. Dunville. 157 James St. Sarnia. 9-25 King St.,.W. Walkerville. 
Belleville Galt. aes | Branches, Sault Ste. Marie. City Banches Waterford: 
rlin. soderich. : Chaboillez Sq. Seaforth. 712 Queen St. E. Waterloo. 
Blenheim Guelph. 276 St. Lawrence St. Simcoe 450 onge St Windsor. 
—e me ton. —— Stratford. 4. Yonge ae w Winnie. 
ayuga. arvis. wa rathro ueen St., W. 
Chatham. London. Paris. Thorold. 163 King St.,E. — 
Parkhill, 268 College 8 


e St. 
399 Pasiinent St. 
. Commercial Credits issued for'use in Europe, the East and West Indies — ** Japan and South Ameri 
Sterling and American Exchange —* anã sold. Collections made on the — favorable terms. * 
Travellers’ Letters of ait issued for use in all parts of the world. 
Interest allowed on Deposits. 





BANKERS AND CORRESPONDENTS. 


GREAT BRITAIN—The Bank of Scotland. New YorK—The American Exchange National 
INDIA, CHINA AND JAPAN—The Chartered Bank Bank of New York. 
of Ind e tralia and China. CuicaGo—The American Exchange National 

GERMANY— utsche Bank. Bank of Chicago 
AUSTRALIA AnD NEw ZEALAND—The TInion Dotorn— First National Bank. 

Bank of Australia. SAN FRANocisco—The Bank of British’°Columbia. 
PARIS, FRANCE—Credit Lyonnais; Lazard Freres BRITISH COLUMBIA—The B’k of British Columbia. 

& Cie. HAMILTON, BERMUDA—The Bank of Bermuda. 
BRUSSELS, BELGIuM—J . Matthieu & Fils. KINGSTON, JAMAICA—Bank of Nova Scotia. 














Bank of Nova Scotia. 


(INCORPORATED 1832.) 
Capital, $1,500,000 . Reserve Fund, $1,300,000 


DIRECTORS: 

JOHN DOULL, PRESIDENT. ADAM BURNS, VICE-PRESIDENT. 

R. B. SEETON, JAIRUS HART, JOHN Y. PAYZANT. 
THOMAS FYSHE, CasHIEr. 


Head Office —— Halifax. N. S. 
BRANCHES : 


In Nova Scotia.—AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, LIVER- 
POOL, NEW GLASGOW NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOU : 

In New Brunswick. pi 2 CHATHAM, FREDERICTON, MONCTON, NEW- 
CASTLE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 


In Prince Edward Island. CHARLOTTETOWN, SUMMERSIDE. 


In Quebec.—MONTREAL. 
In Newfoundland.—sT. JOHN’S. | 

In United States.—CHICAGO, Ill., H.C. McLeod, Mgr. and Alex. Robertson, Asst. Mgr. 
In West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 
Dominion of Canada.—Merchants’ Bank of Canada and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. Pierre.—Miquelon: La Banque des Des St. Pierre et Miquelon. 
Uni ed opiates. New York: Bank of New York, N. B.A. Boston: Merchants’ National Bank. ‘San 
: Bank of British Columbia. 


The Merchants’ Bank of Halifax. 


Capital Paid-up, $1, $90,000. Reserve Fund, $680,000. 


BOARD OF DIRECTORS. 
THOMAS E. KENNY, M. P., PRESIDENT. THOMAS RITCHIE, VICE-PRESIDENT. 
M. DWYER. H. G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M. L. C. 


HEAD OFFICE, HALIFAX, NOVA SCOTIA. 


D. H. DUNCAN, Cashier. - - . - - - W. B. TORRANCE, Asst. Cashier. 


MONTREAL (Chief Office), E. L. PEASE, Manager. 
Oity Branches, Oor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue. 


BRANCHES AND AGENCIES. 

In Nova Scotia.—Antigonish; Bridgewater; Guysborough; Londonderry; Lunenburg Maitland; 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Sydney, C. B.; Truro; Weymouth. 

In New Brunswick.—Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton; New- 
castle, Sackville ; Woodstock. 

In Prince Edward Island.—Charlottetown; Summerside. 

In Newfoundland.- —St. Johns. 

BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Hide and Leather Bank, Ontario and 
Quebec—Merchants’ Bank of Canada. London, England—Bank of Scotland. Paris, France— 
Credit Lyonnais. Hamilton, Bermuda—Bank of Bermuda. 





COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1849. 
PAID-UP CAPITAL, me “ i - £1,000,000 STERLING. 


LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 


COURT OF DIRECTORS. 











JOHN H. BRODIE, Esq. GASPARD FARRER. Esa. HENRY J. B. KENDALL, Esq. 
J. 3.0 Esq. RIC D H. GLYN, E sq. FREDERICK LUBBOCK, Esa. 
HENRY 1 i —* ER, Esq. EDW. ARTHUR HOARE, Esq. J. J. KINGSFORD, Esa. 

GEO. . DUNBAR ATMAN aise 


SEC A. G. W. 
BANKERS, THE BANK OF EX ENGLAND: Messrs, GLYN- MILLS, CURRIE & CO. 


’ AGENTS IN THE UNITED STATES. 


New York, (52 Wall St.) bal LAWSON and F. BROWNFIELD. 
San Francisco, (124 Sansom St.,) 1. M. J. McMICHAEL and J. C. WELSH. 


DOMINION OF CANADA. 


EC.-MONTREAL, QUEBEC. Nova Scorra.—HALIFAX. 
ONTARIO. OTTAWA. TORONTO. KINGSTON, HAMILTON, BRANTFORD. PARIS, LONDON. 


New Brunswick.—ST. JOHN, FREDERICTON. BRITISH COLUMBIA.—VICTORIA, VANCO 
MANITOBA.—WINNIPEG, BRANDON. 
General Manager, H. STIKEMAN. : Inspector, E. STANGER. 


COMMERCIAL CREDITS 
Issued for use in Europe, China, Japan, East and West Indies; the Brazils, River Plate, Australia, etc. 


CIRCULAR NOTES 
Issued in Pounds Sterling, Available in All Parts of the World. 


— — — 


IMFPERIAIL RANK OF (CANADA. 


Capital authorized, $2,000,000. Capital paid up, $1,954,525. Rest, $1,152,252. 











DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, V1cE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. HUGH RYAN. 
T. SUTHERLAND STAYNER. . Hon. JOHN FERGUSON. 


HEAD OFFICE, TORONTO. 


D. R. ——— Cashier. B. ‘JENNINGS, Assistant Cashier. E. HAY, Jnspecto-. 





meena +" ONTARIO. —EssEX, FERGUS, GALT, INGERSOLL, NIAGARA FALLS, PORT COLBORNE, ST. CATHARINES, 
TE. MARIE, ST. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 
EAD OFFICE, COR. WELLINGTON STREET AND LEADER LA 
TORONTO. , Branch “ “« YONGE AND — STREETS. 
6 “eé 
BRANCHES | IN ‘NORTHWEST. —WINNIPEG, Man. ; — Man. ; PORTAGE LA PRAIRIE, Man.; CALGARY, Alba.; 
CE ALBERT, SASK.; EDMONTON, Alba. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. Boston—N. Bank of the Commonwealth. 
GREAT mie, ~~~ Bank (Limited). CuicaGco—First National Bank. 
Manchester & Liverpool District Banking DETROrT—Detroit ong Bank. 
Co. (Limited). DULUTH—First National Bank. 
UNITED tnemmn York—Bank of Montreal. PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
UFFALO—Bank of Buffalo. St. Paut—Second National Bank. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of ayment. 
MUNICIPAF and other DEBENTURES Bought and Sold, 





Dealers in Sterling Exchange. 
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BANK OF MONTREAL. 


(ESTABLISHED 1818.) 


Capital Paid in, $172, 000, 000, Gold. 
— 86, 000,000, Gold. 


Hor. Sir DONALD * SMITH, President. 
E. 8. CLOUSTON, Gen’l Manager. 


New York Office, Nos. 59 & 61 WALL STREET. 
WALTER Watson and R. Y. HEBDEN, Agents. 





— - 


Buy and sell Sterling and Continentul Exchange and Cable Transfers; 
grant Commercial and Travellers’ Credits available in any part of the 
world; issue Drafts on, and make collections in, Chicago and throughout 
the Dominion of Canada. 





London Office, No. 22 ABCH?) RCH LANE, 
ALEX. LANG, MANa ER. 


NOTICE. 


Advertisers in RHODES’ JOURNAL OF BANKING and the BANK- 
ERS’ MAGAZINE Consolidated are assured of a bona fide circula- 
ation among Banks, Bankers, Capitalists and others, very 
much larger than that of any other publication. 


Advertising rates will be sent on application. 


Rank of Hamilton. 
Capital (All Paid), - o $1,250,000 


Reserve Fund, - J J 650, 000 
HEAD OFFICE, HAMILTON, CANADA. 
i BULL, Cashier. H. S. STEVEN, Assistant Cashier. 
lacus ‘ BRANCHES  : ‘ 
Alliston, Georgetown, Hamilton, East End, Milton, Port Elgin, Toronto, 
Berlin, Grimsby, Listowel, Orangeville, Simcoe, Wingham. 
Chesley, Hamilton, Barton St., Lucknow, Owen Sound. 

Correspondents in re gb States: New York—Fourth National Bank and Hanover National Bank’; 
Boston—International Trust Co.; Buffalo—Marine Bank of Buffalo; Detroit—Detroit National Bank ; 
Chicago—Union National Bank ; ——— City—National Bank of Commerce. 

Correspondents in Great Britain: National Provincial Bank of England (Ltd.). 

Collections effected at all parts of the Dominion of Canada at lowest rates. Careful attention given 
and prompt returns made. Savings Banks at all offices. 
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Union Trust Company 
OF NEW YORK, 
No. 80 Broadway. 


Capital, $1,000,000. Surplus, $4,731,640. 


Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer n ——— 
stocks, and acts as Trastecot aortas oo Hg 
ts, be geo may be made 


ations. 
Allows —22 = de 
wn on five days’ — 


at any time and 
with interest for the whole time they remain 
the company. 


For the convenience of Aemcuions Exe co this com 


y 
also * current accoun bject, ce 
with its rules, to check at t, —— aflows inter- 
est upon the resulting balances. Such 
checks pass 


through the ne Clearing tisase. 


Attends specially to the 
and to collection and remittance ts. Also hol 
—— —— for safe keeping, — * — remitting in- 


EDWARD KING, PRESIDENT. 


—R D. Vin, 00D. | Vick-PRESIDENTS. 


AuG. W. KELLEY, Secretary. 
J. V. B. THAYER, Assistant Secretary. 





Cable address : 


Long distance Telephone : 
1 RTLANDT.”’ “ RUDERATION, N. V.“ 


14 Co 


HAIGHT & FREESE, 


BANKERS 





Commission Stock Brokers, 


53 BROADWAY, NEW YORK. 
85 STATE STREET, BOSTON, 





STOCKS, BONDS AND GRAIN 
Bought and Sold at 1-16 Commission. 


Special attention given to out-of-town ac- 
counts, ‘ 





TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. — 


Investment Bonds. 


Accounts of Banks, Bankers, and Individuals re- 
ceived on favorable terms. 


National bank references furnished. 
Urrown Orrice, - - 1132 Broapway. 


—22— —* Real Estate, 
of re ds 





AMERICAN 
Bank Note Company, 


78 ro 86 TRINITY PLACE, 


NEW YORE. . 
>» Business Founded 1796 «=<. 


Thom STEEL PLATES, 
With SPECIAL SAFEGUARDS te PREVENT COUNTERFEITING. 


SAFETY COLORS. SAFETY PAPERS. 
Work Executed in rB 


LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES. 
Show Oards, Labels, Calendars. 





Welded Chrome Steel 


AND IRON (5 ply) | 
For SAFES, VAULTS, Etc. 


Positively Burglar Proof. 


Cannot be Cut, Sawed or Drilled. 
Sole Manufacturers in the United States. 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


BROOKLYN, N. Y. 


C. J. CANDA, Seo’y. 
J. G. DUNSSOMB, Treas. 


C. P. HAUGHIAN, Pres. 
F. BE. CANDA, Vice-Pres. 











THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY. WHICH THEIR’ BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 





















Co 


EMERSON McMILLIN, HENRY B. WILSON, 


Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 





GAS and STREET RAILWAYS a specialty. 








HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 










FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 





COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. — | 








Advertisements. 


—— 











1 J. — SOMOUER viet SM ore met Oa Cashier, . 


THE INTER-STATE NATIONAL BANK. 


**Station A.“ Kansas City, Mo. 


city, MISSOURE nae ess transacted. All items on Kansas City, KANSAS, and Kansas 
URL peobiated tor colteetion onder of sostioe 








DIRECTORS. . 
Guo, W, WILLIAMS, S. B. ARMO JOHN R. Foster, 
THOMAS KIRBY, G. W. Motions, W. H. WINANTS, 
J. C. ROGERS. L. V. MoK ug, C..F. Morsg, 
LEE E. N. MORRILL, F, E, MARSHALL, 
C. Hoon, . D. ROBERTSON, J. J. SQUIBR. 
J. V. ANDREWS, J. R. MULVANE, 





American National Bank 
OF LOUISVILLE, KY. 


Capital, - - - = «= $800,000. 








J. H. LINDENBERGER, President. LOGAN C. MURRAY, Vice-President. 
CHARLES WARREN, Cashier. H. C. TRUMAN, Assistant{Cashier, 


‘ ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a al feature, and the collections from 
Eastern and Western Banks have special attention. 


KNAUTH, NACHOD & KUHNE, 





BANKERS, | 
: No, 13 William Street, New York. | 
Make arrangements with Issue Letters of Credit : Sell Drafts 


Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout. Europe, the | British India, China, Japan, 








OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the Transfer Money Havana, and the West 
Orient, by mail and telegraph. Indies. 





| Gilman, Son & Co., 


No, 62 Cedar Street, New. York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 


ACCOUNTS RECEIVED ON FAVORABLE TERMS. 








MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





REPORT OF THE CONDITION 


THE CHICAGO NATIONAL BANK. 


At the Close of Business, —— 28, 1895. 





RESOURCES : | LIABILITIES: 
$4,581,812.28 | Capital Stock paid in..... $500,000.00 
6,106.37 | Surplus Fund 500,000.00 
U.S. Bonds for Circulation. 50,000.00 Undivided Profits 139,855.06 


Other Bonds on hand.... 450,028.61 
CASH ASSETS: Bank Notes ‘outstanding: -- 45,000.00 
Cash on hand..$1,622,703.80 Ind’v'l Deposits.$5,520,874.09 


Due from Banks, 1,118,181.19 Due Banks.... 1,285,677.98 
Ch’ks for Clearings. 139,324.88 6,806,552.07 
Due from U.S. Treas.23,250.00 


2,903,459.87 
$7,991,407.13 $7,991,407.13 


























We solicit accounts of Banks and Bankers, and invite correspondence 
or a personal interview with a view to business relations. 





J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


CAPITAL AND SURPLUS, $1,000,000. 








D. H. Moffat, President. W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
J. A. Vickers, Second Asst. Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FOR BUSINESS, CQUAICAGO. AUGUST 11, 1892. 


J.A2 22 es. $BS1,000,000.00. 
BE. S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ea-Comptrotter of the Currency. ' Late Acting. Asst. Treasurer U. 8., Chicago. 
D. B. gy ew Vice-President, J. C. McN. — neg Asst. Cashier 
American Ea. Nat. Bank, Chicago. Late State Bank Eaaminer for ” Nebraska. 
GEO. 8. ‘LORD, 2d Vice-President. F. P. JUDSON, 2d Asst. Cashier. 
wE SOLICIIT YOUOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 


terms consistent with safe and conservative banking. - 
CORRESPONDENCE solicited with those conteenplating a change or division of their Chicago 


accounts. 
DEPOSITS--July 12, '93, $1,533,983; July 11, '95, $3,597,163. 




















PROVIDENT | 


SAVINGS LIFE ASSURANCE SOCIETY 
OF NEW YORK. 




















CHARLES E. WILLARD, President. 
SHEPPARD HOMANS, Chairman of the Board. 


TWENTIETH ANNUAL STATEMENT 


for the Year Ending Dec. 31st, 1894: 


Income, - - . - - - - - - $2,249, 398.12 
Paid Policy-holders, - - - - - - - 1,427,818.32 
Total Expenses of Management, - - . - - 595,390.72 
Gross Assets, - - - - - - - - 1,787,181.85 
Liabilities, Actuaries’ 4 per cent. Valuation, - : og 960,930.53 


Surplus, Actuaries’ 4 per cent., - - - - - 826,251.32 





An increase for 1894 of $100,000.00 in Income; $94,900.00 in Payments to Policy- 
holders; $110,000.00 in Surplus. 


Policies issued in 1894, - . : : : ‘ -  $22,114,526.00 





CAPITAL, $100,000. 





The Provident Savings makes a specialty of low-priced insurance, and has. 
lately added to its list of attractive forms a New Whole-life Policy. 


LOW PREMIUMS. DIVIDENDS. 
CASH SURRENDER VALUES. 
PAID-UP INSURANCE. 


NOTHING BETTER IN THE MARKET. 


HOME OFFICE, 29 Broadway, New York. 





No. 3321. 


First National Bask 
FRESNO, CALIFORNIA. | 


we Capital paid up,¢100,000. 
Surplus, $135,000. 








EES 0. J. WOODWARD, Pres. L. A. WALROND, Cashier. 





Principal Correspondents. 


FIRST NATIONAL BANK, New YorE. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, : 
ANGLO-CAL. BANK, }Saw FRANCISCO. 
' Draw direct on China and all the principal cities in Europe. 





A General Banking Business Transacted. 





Business Established 1873 


JORALMON & CO., BANKERS, 
FINANCIAL AGENTS AND ATTOREYS, 
229-235 Equitable Building, 

DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 


of properties in Colorado for non-residents. 
Extended experience and complete facilities guarantee prompt and most efficient service. 





BANK STATEMENTS. 





. To meet the demands of the times, we propose to publish the STATEMENTS of 

National and State Banks and Private Bankers in the JouRNAL OF BANKING, 
continuously for one year, to occupy a quarter-page space, at $50. 

The Statements of Banks and Bankers above referred tu, to be published at the 
Special Rate, will be presented in every issue of the JOURNAL, and changes in the 
figures and names of officers will be made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business men generally, are well aware of 
the fact that a bank’s Statement of Condition is always examined with interest. No 
investment made by a well-managed and progressive Bank pays so well as a wide circu- 
lation of its actual condition. "We will be pleased to receive from National and State 
Banks their last official statements for publication, as above noted; and from Private 
Banks their figures compiled at a recent date. 

The publication will begin in next issue of the JouURNAL after receipt of order. 

BRADFORD RHODES & CO., Publishers, 
78 Wiiu1am St., New YORK. 


* 











SURETY ON BONDS. 





BANK OFFICIALS and others, who are —— to — —— 
tions of trust, and who desire to avoid asking friends to become their sureties, or 
who may wish to relieve friends from further obligations as bondsmen, should 
apply in person or by letter to 


The American Surety Company, 
NO. 100 BROADWAY, N. Y. : : 








W. L. TRENHOLM, President. HENRY D. LYMAN, Vice-President. 





STATEMENT, August 31, 1895. 
RESOURCES (Including Capital, $2,500,000), - - - += =« = «© «+ = @%,004,573.84 
LIABILITIES (Including reserve of $534,769.37, as required by law), a Be $761,099.06 





PRINCIPAL AGENCIES: 








DANIEL T. HUNT, Mgr., Tacoma Bldg., CHICAGO. OBRION & RUSSELL, Agents, 108 Water Street, 
HENRY K. FOX, Attorney, 131 South Fourth 8t., BOsToNn. 
PHILADELPHIA. JAS. E. STEVENSON, Agent, 121 & 123 Fourth 
GEO. W. MANNING, Manager, Turner Building, Avenue, PITTSBURG. 
304 No. 8th Street, ST. LOUIS. GEO. L. SEYBOLT, Agent & Inspector, 331 Pine 
W. T. SHACKELFORD, Agent, 19 South Holliday, Street, SAN FRANCISCO, CAL. 
Street, BALTIMORE. Ss. P. CHILD, Agent & Inspector, New York Life 
ALEX. DIXON, Mgr., 22 Toronto St., TORONTO. Building, ST. PAUL, MINN. 
I. C. Plant’s S 
° ° ant S SON, 
BANKER, 
. 
Macon, - Georgia. 
R. H. PLANT. CHAS. D. HURT, Cashier. 


Transact a General Banking Business. 





Collections remitted promptly, and without charge when.drawn with exchange. 


THe Mercnants’ NATIONAL BANK | 


OF JACKSONVILLE, FLORIDA. 


JNO. L. MARVIN, President. ii. T. BAYA, Cashier. 
T. W. CONRAD, Assistant Cashier. 


PAID-IN CAPITAL, $100,000.00. 


Correspondents: IMPORTERS AND TRADERS’ NATtONAL BANK AND NaTIONAL PARK BANK, NEW YORK. 
LOUISVILLE BANKING Co., LOUISVILLE, Ky. 
Send all your Florida agg to aA we have unsurpassed facilities for handling them. 
We make no c able in this City drawn —* exchange; on other collectiong our 
charges will be at the CS Se ee Remittances made on day of paymen 
RESIDENT CORRESPONDENTS of Browa Bros, & Co. * ‘Morgan & Co., James G. 
King’s Sons, Kountze Bros., of New York, and other prominent — issuing Letters of Credit, 
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REPORT OF THE CONDITION OF 


The Wayne County Savings Bank, 
Nos. 32 & 34 Congress Street West,,. 


DETROIT, MICHIGAN. 
At the close of business on January 5, -1895. 








RESOURCES. LIABILITIES. 


on Collaterals..$1,444,445 68 Capital Stock paid in....¢150,000 00 
Bonds : 2°691,478 17 Surplus | snr aa piace 288 00 
ortgages............. 1,137,91 5 — Reserve Fund .......... 150,000 00 ea 
Cash in Vault and Reserve Banks.. 1,156,513 30 | Undivided Profits (net).............. eit 51 
House and Lot Savings Deposit 5,915,065 71 


Other MR aiicttisbinckessuna 53,361 52 
a $6,598,717 22 Total $6,593,717 22 












































Due and accrued interest on loans and investments, $80,500.00. 
Four per cent. interest allowed on deposits. 
N. B—Exclusively a bank for Savings and Trust Funds. e 





Money to loan in sums of $200 and upward, on 2 securities, at current rates of interest. 
Municipalities, either Cities, Counties, Townships or Schoo — contemplating issuing bonds, 
will find it to their interest to correspond with this institution. All applications in person or by 
letter will have immediate attention. 


Ss. DOW HBLwWwWoondD, President. 








DEXTER M. FERRY, Vice-President. CHAS. F. COLLINS, Sec’y & Treas. 
JEROME CROUL, 2d Vice-President. | WM. A. MOORE, Attorney. 
CORRESPONDENTS: 
New York City, J. P. MORGAN & CO. Boston, Massachusetts, INTERNATIONAL TRUST 00. 
Chicago, Illinois, FIRST NATIONAL BANE. 
J. M. BARNETT, President. W. BARNHART, Vice-President. 
HARVEY J. HOLLISTER, Cashier: CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE GLOSE OF BUSINESS ON DECEMBER 19, (894. . 






































ASSETS. , LIABILITIES. 
Loans and Di t ---$1,850,934.82 { Capital $300,000.00 
Real Estate, Furniture and Fixtures...... 38,174.89 ¢ Surplus and other Undivided Profits...... 226,344.49 
Premiums Paid ...................---.0se-- 6,000.00 7 Circulation........ .. 46,000.00 
Cash and bonds — 813,788.09 { Deposits 1,637,553.31 
Patel. cco. $2,708,897.80 7 $:2,708,897.80 








GRAND RAPIDS is the Centre of the State and the Furniture Centre 
of the World. Inquiries of all kinds receive careful attention. Our terms 
will be made satisfactory. Bank and <individual accounts solicited. 


Collections in both Peninsulas of the State promptly made and reported. 
DIRECTORS: : 


M. L. SWEET. JACOB CUMMER. F. LOETTGERT. K. CROFTON FOX. 
JAMES M. BARNETT. JOS. H. MARTIN. L. E. HAWKINS. GEO. C. PEIRCE. 





WILLIARD BARNHART. W. R. SHELBY. L. H. WITHEY. H J. HOLLISTER. 
: Ww. O. HUGHART. | 

















THE 


SECURITY BANK OF MINNESOTA, 


MINNEAPOLIS, MINNESOTA. | 


Capital, $1,000,000.00, Surplus and Profits, $600,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 











F. A. CHAMBERLAIN, President. 
H. M. KNOX, Vice-President. E. F. MEARKLE, 2d Vice-President. 
PERRY HARRISON, Cashier. THOS. F. HURLEY, Assistant Cashier. 





CORRESPONDENCE SOLICITED. 


Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIE® 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 

















REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 


NOTICE. 


Bankers who wish to increase their business can do so by advertising in 
RHODES’ JOURNAL OF BANKING. Its circulation is much larger than any 
other bankers’ publication and the advertising rates are reasonable. 

Banks represented in its pages rarely discontinue. They find it a profit- 
able investment, 3 

















NATIONAL 


BANK OF THE REPUBLIC, 


PHILADELPHIA. 

























So. 5 ae 





ORGANIZED DECEMBER 5, 1865. 





Directors: 
WILLIAM H. RHAWN, 
PRESIDENT. 


: | ; WILLIAM HACKER, 
— oo Coal and Cana! Cos., Pennsylvania R.R. 


WILLIAM B. BEMENT, 
Bement, Miles & Co. 


JAMES M. EARLE, 
James S. Earle & Sons. 


HENRY W. SHARPLESS, 
Sharpless Brothers. 


EDWARD dla — 
Samuel! Bispham & Sons. 


HENRY T. MASON, 
Glue, Curled Hair, etc 


CHARLES J. FIELD, 
Hardware. 

EDWARD H. WILSON, 
E. H. Wilson & Co. 


WILLIAM H. SCOTT, 
Allen, Lane & Scott. 


—— E. PANCOAST, 
ttorney-at-Law. 


JOSEPH P. MUMFORD, 
Cashier. 








Solicitor, 
CHARLES E. PANCOAST. 


— Notary, 
313 CHESTNUT STREET. ALONZO P. RUTHERFORD. 























eninge 9 — one: Capital, - - - 8500,000 


JOSEPH pa Surplus,- - - 83800,000 































This Bank does a General Banking and Collection Business on favorable terms, 
and solicits Accounts of Individuals, Firms, Banks and Bankers, Insurance, Trust 
and Railroad Companies, and other Corporations. 

National Banks, in other than reserve cities, may use this Bank as a Reserve 


Depository. 























CORRESPONDENCE INVITED. 
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Fort Pitt National Bank 


OF PITTSBURG, PENN. 








Capital,’ - - $200,000. Surplus, - - $100,000. 
Undivided Profits, - - - - $91,758. 
D. LEET WILSON, President. ANDREW W. HERRON, Cashier. 


Accounts Solicited. Special Attention Given Collections. 
New York CorRESPONDENT—CHEMICAL NATIONAL BANK. 


The Mamaroneck Bank 


Mamaroneck (Westchester Co.), New York. 


A Stats Bank, under the supervision of the Banking Department of the State of New York. 
DeposiTors are offered every facility which their balances, business and res bility warrant. 
COLLECTIONS on Mamaroneck and contiguous towns are carefully made promptly accounted for. 





BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


BOARD OF DIRECTORS. 


DAVID F. BRITT. WILLIAM M. BARNUM. 
WILLIAM H. CAMPBELL. THOMAS HALSTEAD. THOMAS J. MEIGHAN. 
JOHN F. FOSHAY. JOHN HH. MCARDLE. WILLIAM D. PALMER. 
BRADFORD RHODES. WILLIAM H. STILES. 


A History of Banking in the United States. 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for about 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No History of Banking in the United States has ever been published, and the 
want of such a work is more and more felt as time goes on. 

The book will not be less than 500 pages, octavo; bound in fine library style. 








PRICH, @5 PHR COFry. 
ADVANCE ORDERS ARE REQUESTED. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 





J. P. Morgan & Co., 
23 WALL ST., cor. of Broad, 
NEW YORK. 





DREXEL & CO., - - - - - - Cor. 5th & Chestnut Sts., Philadelphia. 
MORGAN, HARJES & CO., - - - 81 Boulevard Haussmann, Paris. 





Domestic and Foreign Bankers. 





Deposits received subject to draft. Securities bought and sold on commission. Interest 
allowed on deposits. Foreign Exchange. Commercial Credits. Cable Transfers. 
Circular Letters for Travellers available .. all parts of the world. 





ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & CO., 


No. 22 Old Broad Street, LONDON. 





OFFICE OF THE MONETARY TRUST, 
50 Broadway, New York. 


The Monetary Trust is not engaged in speculation. It 
is engaged in most serious and most studious selection of in- 
vestments. It represents so many clients that it is in a posi- 
tion to undertake farther research and obtain more accuraie 
information than has been heretofore undertaken. It is en- 
abled to select those securities in which market position and 
intrinsic merit are at work in a favorable direction. By com 
bining the purchases of a large number of clients, the invest- 
ment of each is in greater or less degree protected by the 
investment of the others. We solicit correspondence with 

=. Dankers and other thoughtful observers of financial tendencies. 


FRANCIS D. CARLEY. 
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SPECIAL LIST. 





SPECIAL LIST» 
BANKS AND BANKERS. 


Conveniently arranged for ready reference ; carefully revised and corrected each month. 
: — SHOWING — 
1, Name and Location. 
2. Officers of Banks, and co-partners of Banking Firms. 3, Capital and Surplus, 
4, The special — afforded to Correspondents, Depositors, and others. 
5. Names of Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
——— 
Surplus New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
C. F. Enslen........ P 150,000 — National Bank. 
Birmingham Jefferson Go. Sav. Bank... } Amz Gadden.... V.P 15, 000 First Nat., Chicago. 
E agene S- Enslen..C 0,000 First Na t., Phila. 
Chartered and established 188 Sp ecial attention on to collections and returns 


made with the utmost promptness 
8. H. Dent......... 100.000 Bank. 
— csc agree: National Bank.... {iB B. You se” "25,000 — — 























Fayotte........ Windham, hl L iperntan herds abe. oa sa — 
Atto rney-a at-Law. Collections a os in Marion, Lamar, Tuscaloosa, Waiker and 
Pickens Counties. References: Alabama National Bank, Birmingham and First 
National Bank, Tuscaloosa. 
* 52,000 Mechanics’ National Bank. 
Hontevitle.... Rison & Co., W. RB i 30/000 





ections will receive prompié attention and be remitted for on of p aymen aym: t. 
Hotablished 1866. 7 *! wed — 
—— a 100,000 Hanover National Bank. 
Montgomery. Horris a Co., Josiah... ; : 900,000 — —— 
Transact the business of an maangreaies bank. Special attention given to the collec- 
tion of cash items and time pape 
J. a May — — P 25,000 National Park Bank. 
Tuscumbia ...bolbert rt Gounty Ban! ty Bank — * H. Bemiss........ J—— Memphis Nat., Memphis. 
3,144 American Nat., Nashville. 
Co —— ons wn Ra made on Tuscumbia, Sheffield and Russellvill e, Alabama, at low 
ra 




















Fitts & c 4 x 8 H. Fitts — 50,000 Nat. Bank of thesRepublic. 
Taskaloosa. . $a = > Sas W. F. Fitts. .2.02.... Cc 23, 
lished in 1865. Special attention given to An and returns made with the 
utmost promptness. 
ARIZONA. 
Hu chards ....P 50,000 Laidlaw & Co. 
Prescott......Bank of Arizona — Siete Bank of Gal, San Fran. 
1877.) M. B. Hazeltine.4.C _........ Union Nat., Chicago. ' 
Oldest oak in Arizona. All sorts of collections at fair prices, with quick returns. We 
want to serve YOU. 
ARKANSAS. 
Hot Springs..Rector, E. W................. eee Aer : 





Attorney-at-Law. 
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10 , * 
CALIFORNIA. 
Capital 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Corr 
— cg 100000 German, Aenean Dante 
. P. Di J amides \ e. IJ 
Bureka........bank of Eureka |: : 29,200 Anglo-Cal., , San Fran. ang _ 


O. J. Woodward.....P 100,000 First N 
Fresno........First National Bank........ oa Kennedy... V-P 135000 Bankers Nat., Chicago. 


25, 347 Bank of Cal., San Fran. 
For further particulars see their — on another page. 











WG. Rene MOH VP 200;000 M tN ate” Nt t., Chi 
erck ho 3 erchants’ Na cage. 
First National Bank........ Frank A.Gibson....C .. ..... Continental Nat., St. Louis. 
Los Angelee..FIts G. B. Shaffer....4.€ ......... London, P.é& Am., 8. Fran. 
Having a more general correspondence through Southern California than any other 
bank, we can make collections promptly and on reasonable terms. 
—F a Woollacott...P 500,000 Fourth National Bank. 
; State Loan a. Trust Go. AEWA Ofneeoren Saas, Am. Tr. & Sav. Chicago. 
Wis......4.C 42,500 — — aſ.. 
———— an . 
Banking in all its branches. Collections made on all points. Correspondence solicited. 
ist Nati BRR V2 "88000 Gate Nabean cam 
TEER: on Na 
Pasadena......FirSt National Bank sere cesacs A. H. Conger........C =... Crocker-Woolwo Nat., 
E. H. May....... — — San Francisco. 
Collections given prompt attention. Accounts solicited and a general banking business 
transacted. 
W. Powell....... Mgr 3,000,000 Agts. Mer. Bank of Canada. 
of British , Solumbia } waiter’ Young4é.Mgr 1,375,000 First Nat., Chicago 
Sem FranciseoBank — ag — — Merchants’ Nat. Boston. 
Bay aoa spores @ general banking business. Commercial credits granted, avail- 
able in all parts of the world. 
Philip B. Fraser....P 300,000 National Bank Republic. 
Stockton...... Farmers’ & & Merch. Hh. Bank... } cas. H. Keagle....C 50,000 


London, Paris & Am. an 
— —— 0, 000 Crocker-W. Nat., sanFran. 
—A—— aspecialty. Enquiries cheerfully answered. 


‘ 


COLORADO. 
Frederick Kruse...P 
Centrai city..Rocky Mountain Nat'l Bank} 7. H Potter. "0 


60,000 Bowne, Brothers. 


20, ,000 First Nat., Chicago. 
k......4.C 8,072 First Nat. Denver. 
Special attention given to collections and information to mining men. 


Fine. P. Ernest.....P 500,000 Third National Bank 
...American National Bank... toward Evans ol Nat, Chicago, 
Devver........All Wm. 8. Tliff...... 60,000 Nat. Bk. Com. Kansas 
Special attention ~ je to collections. Transacts a general banking business. ‘Cor 
respondence invite 





> Betts & Rinkle Ace HR ASCE ROE IONE st ea CIA ORT 
Attorneys-at-Law, 807-9-11 Cooper Building. 
: : D. H. Moffatt....... P 600,000 Fourth National Bank 
ational Bank ——— * S. Cheesman. V.-P 100, 000 Commercial Nat Chicago. 
ss First G. E. Ross-Lewin..C 437,739 ........--...0s0e. nC ete 
Collections promptly attended to. Correspondence solicited. : w 
A. 8. Benson........P 30,000 Chemical National Bank. } 
— bank of | Loveland... —— 8 Vv. . Benson......- : ¢ 5,000 Amer or. N Nat. and Nat. Bank 
merce, Denver 
odiiections “4 my a and careful attention by an officer of the bank. Inquiries 
cheerfully answered. 
J. B. Wheeler....... P 30,000 Chemical National Bank. ‘3° 
eler Banking Co. 39. 6 C.Townsend.V.-P 21,000 American Nat. Ban 
Manitou ...... J. B. Whe g Herris Jewett.A4.C  ........ enver. 
Special attention given to collection 
CONNECTICUT. 
ae i oo td 
RTS, eh Ac ens RCIA RRR RRL INE II 
Attorney-at-Law. 
> 4 Plume......... P 100,000 —— Ex. Nat. Bank. 
' evaterbury....Fourth National Bank...... Bryan.......-,0 20,000 


ryan. ...4 ea —— 
Daily remittances a specialty. “Write for our Aa 


SSCS SSSR SHEESH SCHREEOEHOEEEE 
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DELAWARE. 
Surplus * New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
* S. Cc ll jeseeece Chase Bank. ' 
: Wilmington..Nat. Bank of Wilmington — —— * 128,000 3 Philadelphia Nat, Phila. 
Ce 2. Ee — — —— 


Special attention given to collections and correspondence. Collections romptl 
remitted 4 for on ast of payment. . — 





DISTRICT OF COLUMBIA. 


Woashington.. TheNat.B’k of the Republic { Charies 8 Gradieyze 200/000 Nat, Bank In’ Ghteago” 
, ce Third N set Lous. 








FLORIDA. 
: Jno. L. Marvin......P 100,000 Imp. & Traders’ Nat., Nat. 
SJacksonvite..Merchants’ National Bank. * W. —— 6  1..2222 Louisville Bkg.Co.Loutev’e. 


For further particulars see their card on another page. 





1B. Hubbard. P ane fee Cane National Bank. 
. Southern Savgs.&Trust Co { Artnur®. Perry.. Zr ancien 
ee K Brothers. 

Laxe city..... Thompson, 8. Boteler. .... ‘avs, 2 First Nat. Jacksonville. 

Exchange and collections. Specialty, prompt collections and quick returns. 
Pensacola.....R0S6, Andrew J.............. eee 

Attorney-at-Law. 

GEORGIA. 





T. M. Cart P 100,000 Nat. Park, Mercantile N 
Albany........Commercial Bank of Albany ' T.M.Ticknot.---- 10,000 Nafionalank ota vanman, 


eeeneeeseo 22 2 eee 


Sa 
With ample iacilities we are able to handle promptly all business sent us. 




















Jas. Swann.......... P 150,000 Fourth N tional Bank. 
Atianta........Atlanta National Bank... * A, rae — C 60,000 atest 
s Atlanta Trust & Bkg. Co. Hit, Atkinson. ~ oe ences “Morchante’ lx. National 
(Chartered, 188 MoCord.....¢ 27,000 Banks ... 


Collections on this city and ——— points throughout the State receive prompt atten- 
tion and remittance. Banking in allits branches. Exchange hought and sold. 


— Hall & Hammond............ J 
Attorneys-at-Law. 
C. H. Phinizy....... P 200,000 Ameri E N 
Augusta....... Georgia Railroad Bank....'¢:@:Goodriens27¢ "0°"? “Nati Union Banks. *"* 


Capital paid up. Careful attention to all business entrusted to us. Special care given to 
investments. Poorrespondence invited. 


* Phinizy, Leonard............  SOarloahi ache Rien ERaR PRPS! SI MOAMY ERIE R I 
Attorney-at-Law, 7 14 Broad Street. 


-R 100,000 M tile Nat. ° 
Columbus ....Nat’l Bank of Columbus... $Voiliam Sinde —— 100,000 Continental Nat., Chicago. 


6,930 Merch. Nat., Savannah. 
Send us your collections. Prompt and careful returns made. 














S Geo . J. Lamar.. — righ 5 ag See som, 
ose VY”. 38 a 0. 
miscon........Exchange Bank of Macon?s. °W. Gabaniss...-¢ 25°00 Southern, Savanhah. 
Special attention paid to, and unusual facilities for making, collections on all points in 
Georgia, Florida and Alabama. 
; - 20,000 American Exchange Nat. 
P Plapt's ¢ $ Son, |. 6. l. C_. eee — iurt.227776 
Git oe sein waa an this issue of the JOURNAL. 
B. A. Denmark..... P 600,000 National City, and Imp. & 
saan: ee frag paced — B. Lane...... V.-P aL Traders Nat, Banks. 
Geo. C. Freeman...C 60,000 





Usucen! facilities for making collections and prompt remittance at lowest rates, 0 
al) banking points in Alabama, Georgia, South Caro and Tennessee. Send us your 


F 50,000 Mechanics’ National Bank. 
* Hull & Lathrop i Sean ates —— 
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IDAHO. 

Capital, 
Surplus & — 2* Correspondente. 
Place. Bank. Officers. Und. Profits. her Correspondents. 

Bowen Curley...... P 20,000 Continental Nat., Chicago. 
Idaho Falls... Bank oft Idaho Falls... —— — — aha Mat., Omaha, 

pecdiopeckdticcscopnbene:.* aavéned Deseret Nat , Salt L’ke City 

— on na waned Louisville, Tilton City and Dubois solicited. 
C. C. Bunnell....... P 50,000 National Park Bank. 


Lewiston......Lewiston National Bank... )¥. W. Kettenbach..c 50,000 Bankof Cal, San Fra Franctseo 
Geo. H. Kester...4.C 20,000 Com’! Nat., land, Oreg. 
ILLINOIS. 


BOW ccccccous P 1,000,000 National Bank Re li 
Chicago....... American Tr. & Sav. Bank $i R. ‘Chapmia. Siri Cc °200,000 International Trnst Co., 


—— A.C 50, 000 
See card on top margin of ohne: — 


Bankers National Bank.....{b: 3 * * 
.C. Craft........€ 115,000 —* 











See bank’s card on another page. 








Mo e Bankers... 300,000 Cae ay and J. 
” Chandler & Go..... ; Henry f. Chace. .0.....-.- P.M organ & Oo 
— Globe Nat., Boston. 
Exclusively first m mertpneee on Chicago real estate. Investments for savings banks, 
trustees, executors individuals. years’ experience. 
AntwMeNallv.V.P 600000 Phenix Nat. Banks. 
nd’w Mc v.V.- 4 8. 
” Chicago National Bank... {28 M. Blount........ C 125,375 North National, Boston. 
T.M. Jackeon....4. J Merchants’ Nat., Phila. 


This bank solicits accounts of banks and other corporations, and will give careful 
attention to any business it may undertake. See statement on ‘another page. 


rome ag GL, 


J ee Crat 
. Cratty, Dowe & Newman... ‘Wits Bowe, mig O. Ween 
Attorneys and Counselors, 927-053 Chicago Stock Exchange. 

a tng Hg —Chicago National Bank, Sprague, Warner & Co., C. A. Morrill & Co., 
mith Wallace Shoe Co., Bush, Simons & Co., M. Gimbel & Son, Fairbanks, Morse & 
oe Michigan Stove Co., Hawley Down Draft Furnace Co., Pictorial Printing Co., H. 
Cc. Fisher, Equitable Trust Co., Chicago; Columbia Commer: ial Association, ames G. 
Johnson & Co., Geo. Mather’s Sons, utual Reserve Fund Life Ins. Co., Hon. Clarence 
Lexow, U.S. Mercantile Repr. Co., New York; National Shoe and Leather Exchange, 

Boston Merchants’ Association, Colburn, Fuller & Co., Justin Whittier, Boston. 





Hanes pceee pb B9S0 Gee Rae eat oe 
‘ as. organ... e*. m a le. 08 
w First National Bank........ RJ. Stree treet.......--0 "203,984 First Nat.. Phila. 








F. E. ——— J 
A re Banking busipess sacted. Forei Exchange, United States Bonds, 
and local Investment Bonds, See and sold. tters of Credit issued available in 
any part =s = world. Collections carefully made and promptly accounted for, on 


moderate te 
204 Dearborn,Chicago 550,000 Am. Ex. National Bank. 
. Harris & Co, N.W. Bankers }70 St State, Boston......  ........ First National, Chicago. 
Wall, - dcocsees National Webster, Boston. 


Bonds—Street Railroad and Water Company, City, County, Town, and School Bonds 
a specialty. Write us if you wish to buy or r sell : 


ict foie eee eee 





(Chartered, 1890.) 


ERS P 750,000 Nati 
. Nat'l Live Stock ( Bank... * —— 33383 —38 —— Boston. 
well Z. Herrick,C 215,000 athe Street Na » Prila. . 


Pencil ~ . .caddace .vccess 
We respectfully solicit accounts from banks and bankers, and offer to our patrons every 
accommodation consistent with conservative banking. 








Farid ab 00 8 Meee a Ene 

a elley.... > Na a 

s Union National Bank.......22. 0. rake sa 2 86,218 pubiic and Kountze Bros. 
August Blum.......  : saepeeee at. Bank Republic and 
W.0. Hipwell..4.0  cccc-..- State Nat., Boston. 


Accounts of banks and bankers, mercantile and manufacturing firms, received on 
favorable terms. Foreign exchange bought and sold. Commercial and travelers’ 
credits, available in Euro 

made and promptly accoun for. 


Jas. Millikin........ FP 200,000 Hanover Nation ank. 
Decatar....Milliti 4 Co., J... EN NO? O. B. Gorin..........C 100,000 Union Nat’l Bank, Chicago. 

Parke Hammer... C REPRE CIR 
In neki ual ed, 1860. ility, $800,000. Extra attention given collections. 


United States, issued. Collections carefully 








SG ney ee eahiar ek AM ote ren 








18 SPECIAL LIST. 
ILLINOIS (Continued). 
— ae York p Correnpeatentt. 





‘Pies. S Bank. Officers. 


Jeoksonvinie.AYreS & G0., — — 


- Extend to depositors ev facility bor ggg their business balances and integrity justify. 
A reguler banking Gusinere teamencted.  Wxosiions Tncttitten toc collections. * 


J.A. Henry......... P 200,000 Merchants’ Kx. Nat, Bank. 
1. zouiet...>......Will Go. Mational Bank... {%. t¥. Taicate:-277.20 | "Gor000 First National; Chteaco. 
— banking business transacted. Special attention to collections on moderate 





Be et rien Sone Ste a ad Se ae, Se 
a 











Sol _ ht.......P 100,000 Chase Hotional 
Kankakee ....Gity National Bank... — — M. Stone........ C — 10,000 Metropol. Nat., ‘DMoago. 
Chartered és 3,500 Fourth St. Nat., Phila. 
gend our —— to the City National Bank. They will receive prompt and careful 
————— A N nal Bank. 
Lewistown... Lewistown National Bank $4 Rhodes. g Sree, Bankers Nat, Chicago, 
—— were ewe sol to collections. — 
ER REE aap ee oa Bank. . 
Loda........ --Sheldon, pS EN AEARES aac eateresnon ya —— First Nat. Bank, Chicago. 





ealer in farm loans and investment securities. A general banking business transacted. 
Callentiome a specialty. Ratesreasonable. First mortgage loans negotiated and invest- 
ments made for capitalists. Real estate bought, sold and rented on commission. 





; J. M. Gould......... P 150,000 Imp.& Traders’ Nat. Bank. 
Moline........ First National Bank........ * S. Gillmore....... C 33,300 Metropolitan Nat. Bank. 
Hinietinarinnd imabbegeses 12,000 Chicago. 
Quang Henr | Sete — P 100,000 Chase National Bank. 
Monmouth....Nat. Bank of Monmouth.}w:'s B. Young....... G 100,000 Continental Nat. Banik, 
——— A.C 71,000 Chicago. 
Correspondents and their —— accorded prompt attention and liberal treatment. 
L. A. Gould......... P 30,000 Chase —⸗ Bank. 
windsor......Gommercial State g Bank... cco C. Smith....-.-¢ J 
Re Beas sawedee. 2060.060qb eeanepesmaninetaa 
INDIANA. 
D.#, Studabaker. — 140,000 American —* ie Bank. 
udabaker. V.-P ........ at. Bank, Cincin. 
Biuffton ...... The Studabaker Bank...... z. S. Gilliland....... * Rigo Merchants’ Nat., Chicago. 
John —* Waring: gt: ‘deseabeg. s — 


Organized 1869. Individual ——— over $500,000. Collections made and 
promptly remitted at lowest rates. 














(8S. J. Fletcher........ 1,000,000 Bank of America. 
Indianapolis. Fletcher’ 8 Bank. ———— A. M. Fletcher)........ 100,000 First Nat., Ch 
DE GREED. Nat. La Fayette, — 
in 1839. Collections given most careful attention, with best facilities in 
our ° 
° Morris, Nawherger oe ee 
Attorneys-at-La Ww. 
Citizens’ B % Ww. B. Hutchinson. P - 50,000 National Park Ban 
Michigan City¥l Zens Bi ant. ERE ae * — C 30,000 State Bank of Ind., Tnapu. 
RRR — 5, 000 Voml. Nat., Chicago 
(Service & Son)...... 50,000 Merchants’ Ex. Nat. Bank. 
New Cariisie. Bak of lew ¢ teria “See :- ak eae 5,000 Merchants’ Nat., Chicago. 
Established, 1873 e 
Lee W. Sinclair.....P 55,000 United States Nat. Bank. 
Salem......... Bank of Salem.............. * F. Persise........C 63,000 Nat. Bank Ill., Chicago. 
SEINE TERS |<: Fourth Nat., Cinecin. 


For careful and prompt attention send your collections to the Bank of Salem, Indiana. 





, . D. Henderson..P 25,000 United States Nat. Bank. 
Citizens’ Bank HM, HendersonV.-P 12,726 First Nat. 
od 1889) °°" A. Lanning........ —— a ane —— L’ville. 
(Chartered, 1889.) Undiv. Prof., 225 N. B. ‘Republic, Chicag 
—— on this and accessible points receive prompt attention and remittances 
made on day collected. 


INDIAN TERRITORY. 














Musco ist A tA Ca th: | “phseccds — 
lst. Nat. Bi. * Harrison 0.....3: Oe 

Vinita rney-at-Law. Commercial and Corporation law. Goin person to . ony part of Ind. 
Patton Bidz. Fens * —* Refer to L. A. Walton, Secty., 185 Dearborn Street, Chicago, First Na- 


So. McAlester Muscogee, I. T., Harper Co. an First National Banks, Anthony, Kansas. 
Austin Bldg. Grove a Shepard. 











SPECIAL LIST. 14 
IOWA. 





a 
Su nog New York Correspondente. 
Place. Bank. Officers. — Other eta een 


Buffalo G. a. — ——3 26,000 Am. Ex. Nat. 
Center. Buffalo Gen Genter State b BK.) x: — Merchants’ Not Bank, 
H. i Gilbertson. A.C 500 Ce & Bank, 
Racin — 88 — a specialty. We control and are agents for tife cheapest and 
best Iowa lands. 


y ¥F 
cunton........Merchants’ National Bank {i cv er caren | 1a'S00 Benen en pank- 
Cc. D. A.C Chicago 


May ° 
Collections and other business sent us will have prompt and careful attention. 


Joseph G. Bailey...P 25,000 Mercantile National Bank. 
Dyersvile....6erman State Bank * A. Gehrig ater” 8,000 Nat. Bank Ills., Chicago. 


1,172 Dubuque Nat., 
7 000 National Bank Republic 
Fort — first National Bank. i] Rich “0 0,000 National Bank Republic, 


_ Ms aot in fe orthwestern Iowa. Denesits over $600,000. 


ial George Savings Bank fe. ey eee Meek, oy Republic 
Chartered, 1892.) 2,300 teago. 


— = po ~ ‘ome negotiated on the best lands in Northwestern Iowa. Send us 
your co 


Iowa Fails....First Hational Bank 





J. H. Carleton 50,000 Imp.& Traders’ Nat. Bank. 
5 w H. Woods... .... 25, 000 First — Chicago. 

. D. Peet A.C 27,5 20 
sen. Platt P 75,000 Chemical National — 


Sac City Sac Go. State Bank........}% Baily C 265,000 Union Nat., C 
artered, 1887. J. Y. Campfield..4.C 10,000 State Sav., "Des Moines. 


— attention ⸗ to colleotions. 


F. C. Johnson P 50,000 Mechanics’ National Bank. 
Tabor L. J. Nettleton 1:5 00 Omaha Nat., Omaha. 


Only National bank in the County. Excellent facilities for collections. 





KANSAS. 
Si M. Strong P 250,000 Fourth National Bank 


Arkansascityhome National Bank Howard Ross 35,500 Midland Nat., Kans. City. 

W. E. Wilcox....4.C 6,000 Merch.-Laclede Nat.. St 
The largest bank in the county. Prompt attention to ail collections. Special facilities 
for all Oklahoma and Ind. Ter. points. 


Morrill. ....... 100,000 Nat. Bank. 
Hiawatha..... The Morrill & Janes s Bank $c: H Janes... VP 7'800 First Nat. Chicago. 
(Established, 1871. Chartered, . Lamme 


4, 802 Nat.Aank Comm.,St.Louts. 
The pioneer bank. 


J.J. Squier 1,00,000 American Ex. Nat. Bank. 
W. C. Henrici.......C Corn Exchange, Chicago. 
©. N. Prouty A.C 





See their card on another page. 


‘rar W. — — 3 50,000 Nat. Bank North America. 


wckerson...FArMOrS & Citizens’ Bank>= Union Nat, Bank, 
Established, 1889.) J . Pentzer... ‘ 5,00 Kansas City. 


— once a $150,000. Collections promptly attended to. 


J.M. Eagon 10,000 American Ex. Nat. Bank, 
Overbrook... KanSas State Bank 9 J. Hilkey C 1, 000. N.B. Commerce, Kans. City. 
J. A. Kesler.... A.C "118 First Nat., ka. 
Being located in one of the richest sections of Eastern Kansas, the Cashier solicits funds 
of Eastern investors for gilt-edge 6 per cent. first morgage farm loans. 


LOUISIANA. 


§8°9. "thom Chalaron..P 500,000 Nat. Park and a Nat. 
A. Labarthe... 


New Orieans..Union National Bank 98....ViP 150,000 First Nat., Ch 
e Cc t. Louis Nat., rbewte. 


Does a general banking business. Buys foreign and — — Sells drafts 
on all points in Europe. Makes cable transfers. 
B IPG aor ye 80809 Pais otal bark bad 
eever.... V.- ation an 
State National ank H. Culbertson. ..C ;000 board National Banks. 
Hillyer Rolston. A.C 
Special attention to collections and correspondence, Reserve agency for country banks. 
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LOUISIANA (Continued). 















° Ca —— 
; Surpt lus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Looe 7. —— ---P 160,000 Hanover National Bank. 
‘ Shreveport.... Merchants § & Farmers’ Bk. = ,E.B — —— Cc 25, 000 ering pg St. Louis. 
: BEDS DS aoe i ss See Ce > pe rl te Nat., New Orleans. 
: Pe a pons — to collections upon all points in —— 
MAINE. 
. . J sage Moore. P. pe 1, we oe eines o 
Biddetora.....Biddeford Savin Bank.) * — —— 947 2. 
(Chartered, 1867.)  «-—»_—“( - +--+ - + eee eee eee wees 43°27 escc ce e 
Chas. C. Burrill....P 50,000 Shoe & Leather Nat. and 
Euswortn.... Burrill National ant. aor Tames E. Parsons. x 12, 500 Globe Nat. Banks, Boston. 


well-organized —— department; prompt returns; lowest rates. Accounts solic- 
oat oat patrons accorded any favor consistent with sound banking. Correspondence 





rn 
a. * Philbrick ....P et 000 Hanover atone Bank. 
Waterville. .-Paople’ s National Bank... * — — 
SONG BEN. 4 "300 Portland Nat., Portland. 
MARYLAND. 
. W. B. Baker........ P 50,000 Fourth National Bank. 
Averdeen.....First National Bank......... dr. L. Hanway....¥-P 7,000 Bk. North America, Pitla. 
: R. H. Webster. .... C 5 000 National Howard, Balto, 
Special Sein casi given to collections and promptly remitted for at low rates on day of 
paymen 
He James. ...... P 600,000 Gallatin National Bank. 
Baltimore...2. Citizens’ National Bank... }sames a“ Gary...V-P 650,000 Continental Nat., Chicago. 
CN cE. ‘osecds 
This bank offers its services for the transaction of all branches of legitimate banking. 
P Raleigh, — J.... ouRN (ab otsecteahy ae aRE HE AR ar 
rney-at-Law. 
Beers —** ..-P 100,000 Central and lst Nat. Banks. 
Cumberiana..First National Bank........3 .T. Shriver....V.-P 100,000 Phila Nat., Phila. 
J.L. Griffith. —— C 13,077 First Nat.; Balto. 
ansacts a general banking business. Prompt attention given to collections and 
correspondence. 
Lloyd Lowndes... ... P 100,000 Im & Traders’ Nat. Bank. 
« Second National Bank.....} Daxie: annan...... . ie 





MASSACHUSETTS. 


i 3g Newhall...P 1,000,000 Ninth,Mercantile and Hide 
Boston........ Columbian National Bank. } 1 * W. Burlen....... C 170,000 & Leather Nat. Banks. 
oe Ll a a a ae i OOO SS SOQSORNS CESS — + eee een ee ee eee eee eee eeeeeaneeeee 
ha eats soot Special facilities for making collections and prompt remitt- 
ance at lowest rates on all points in New England. 


Walter S.Swan.....P 100,000 NationalExchange, Boston. 
Cambriage....Charles River Nat. Bank..} Geo. H. Hoimes:.".c -50/000 
Special attention given to collections and correspondence. Collections promptly 
remitted for on day of payment. 





B. N. Bullock....... P 250,000 American Ex. Nat. Bank. 
Fitchburg ....Fitchburg National Bank... Sw. J. Stearns........0 140,000 Merchants’ Nat. and N. B. 
— —— * --e---- Redemption, Boston. 
D. Makepeace...P 100,000 H National Bank. 
Hyannie......First National Bank........ 3a: E. Tillson...-....C 20,000 Shawmut National Bank, 


We solicit accounts of banks, bankers and others on liberal terms. Uns — — 
ties for making collections at lowest rates. Corliss Safe and Vault protection. Corre- 
spondence solicited. 


John J. Donovan...P 125,000 United States Nat. Bank. 
Lowell ........Lowell Trust —V — T. Sheldon... Tr 29,015 Nat. Bank Redemptic 
(Chartered, 1891 Geo. M. Harrigan.Acty ........ 


Chartered by State of Massachusetts. Doa — banking business. —— a 
specialty. west rates aud prompt returns. 





















; 
| 
‘ 
J 
i 
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MASSACHUSETTS (Continued). 





Capttal, 
Surplus & New York p Corvempendente. , 


Place. Bank. Officers. Und. Profits. Other Correspondents. 
Wendell Ban * 
Resding.......Fitst, National Bank. ———— } William A. rae o” 80 834 *— - 
Chartered, 1891 M. Parker....... A.C 2.100 ston. 


MICHIGAN. 


J A.W Wright......P 50,000 Mercantile National Bank. 
Battle Creek.Merchants Savings Bank. } Scots Field.......... —— First Nat., Chicago. 
(Chartered, 1895.) Fred Wells...... sD. ——— Commercial Nat., Detrott. 


Collections personally presented and urged. Reasons reported in full if unpaid. 


8. Dow Elwood.... 1 
wetroit........Wayne Go. Savings Bank.}C:x.conins secé7r 528;000 iret Nacional, Chtcago. 


pene | @ Bank for Savings and ee Funds. For further particulars see the bank’s 
card in this issue of the JOURNAL 


, ; Chas. W. * Bank. 
Grand Rapias.Grand Rapids Savings Bk. ‘ra. Hall" "30,000 City Savings: Detroti. 


B. Shedd...... A.C 10,000 Metropolitan Nat., Chicago 
* ee banking business transacted. Try us on colleciions and receive prompt 


J.M.B eon Be ank. 
. Old National Bank.......... 3H. J. = = Smear 9 oe sat —— 
C. H.  .......-- ial ie dh elas 


For further particulars see the bank’s card in this issue of the JOURNAL. 
2 Edwin J. Phelps....P 150,000 Merchants’ National Bank. 

Kalamazoo... Kalamazoo National Bank}: Y. Sebring.....C 50,000 First Nat., Chi 
artered, : 


— — —— 12, 000 Detroit Nat., ‘Detroit. 
Special attention given to collections. 





Geo. L. Mosher.....P 50,000 United States Nat. Bank. 
West: Bay cityPEOpIe” $ Savings Bank... i. C. Butler......... Cc 10, 000 Preston National Bank, 
PEG FI ,000 rot. 





Special attention given to collections for the * Cities and vicinity. Rates low and 
remittances promptly made. 


- MINNESOTA. 
@ aa 
Brown’s Geo. I. Becker ..... P 40,000 American Ex. on Bank. 
Vauley...raversé Gounty Bank..... 38. W. Chadbourne 10,000 First Nat., Ci 
: blished; 1881.) 5.3. Qmimlivam...4.0  ccccocee Merchants’ N at., Bt. Paul. 
— attention given to collections. 
H. M. Peyton....... 500,000 National Bank Republic. 
Dulutn........American Exchange Bank.. } James ©. Hunter...¢ °100,000 Bank of Montreal, Chtcago. 
W. G. Hegardat...A.C 275,000 and London. 


Special attention given to the collections and accounts of banks, bankers, merchants, 
manufacturers, corporations, firms and individuals. 








Minneapolis..Barnes, Henry E............. _ SSE ERC I ERS IAS ARR OPI AUG ENT —— 
Attorney-at-Law 906-908 Guaranty Loan Building. Banking ona | ——— Law; 
Collections and Foreclosures i in all parts of Minnesota. Refers to Metro B 


poli 
hburn, The J. I. Case Implement Co., —* and Phe Lumber- 
men’s Credit Association of Thien 
Ceasers BEeeeIOR cud.  PEMOEE coccccccccccce cccscvesccccoces 


° Farmers&Mechs. Saves. Bk} rnos. Lo soe > SO asteroniasergemetenies 


or tent P<"). ‘arctan, ee beciamieaeun a 


* 838 . 
— 000 Merc > Na * — 
Security Bk. of Minnesota.. &. E. * — ¢aV..P 250,000 Nat. Exchange, Boston. 


son 
Thos io SE MEE bcaccécucs eoccccesonesses 


Collections promptly made on all parts of the North-West, and remitted for on day of 
payment. Correspondence solicited. 

















H, F. Brown........ P 600,000 National pea Republic. 
° Union{National Bank....... ee Maxwell if ;- 50,000 Nat. Bank of IlL., Chicago. 
Bs Be | *wqscded cacacaigacss deen 
Bank and mercantile collections receive prompt attention. Correspondence solicited. 
See Card on inside front cover and in BANKERS’ DIRECTORY AND COLLECTION GUIDE. 
Redwood E. A. Hendrickson.P 25,000 Chase National Bank. 
‘rails ...Redwood bod County Bar Bank... 3H. A. Baldwin.....- C 5,000 Merchants’ 5 Nat. at. and Com. 


Banking in all F —— Collections and requisites Of non-residents promptly at- 





a 
hee ss 
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MINNESOTA. (Continued). 


; 
Place. Bank. Officers. * ria: 











st. charies...Bank of St. Charles...... Theo. Speltz and...P 325,000 — * —— 
St. Panl...... Morphy, Ewing, | Gilbert ee SS * 
torneys-at-La 
Woells......... German-Am. _ State jBank.. {Witt Keteeback-- —_ Bankers Nat., Cncago. 
8.J. Lombard....4.0  ........ Mankato Nat., Mankato. 
collections a a i pecialty and remitted on day of payment. Prompt attention to all bank- 
vi —— a aipmindesi 
se ley. Faribault t Gounty f Bank... $35 teem Se: Hanover National Bank. 
Mankato Nat., Mankato. 





Responsibility, 3100, 000. Collections on this —2— and Huntley, N ashville Center and 
Delavan giver prompt attention. We remit same day collection is made. 











MISSISSIPPI. 

J. S. Walker........ , an National Rank. 
Greenvitle....Merchants & Planters’ Bis. ti... C pp N. B. Comm ee St. Louts. 
sachcasibiatit hale nga hinasdihiee 14,000 Hibernia Nat. . Orleans. 
—⸗⸗ solicited. Correspondence answered and — — made on day re- 
° Skinner 5 Lewenthal ae semicon eS ee 

rneys-at-La 
Brown...P 100,000 Seaboard National Bank. 
Meridian......Meridian National Bank... JH. 5. wr Wright... VP 50,000 Central Nat., Phila, 
7, ML AG. 





Send your collections to the Meridian National Bank. They will receive the personal 


care of an officer of the bank. 


Rosedale. _.. Soot, ee ee 


Attorneys-at-Law. References: Bank of Rosedale, of which ‘Chas. Scott is “President; 
Hanover National Bank, New York City. 











MISSOU ki. 
Robt. Sturdivant...P 50,000 — —— Bank, 
Giraracon..Sturdivant f Bank... Bs oe : ny, Albert... 10.000 St. Louis Nat 
tr. J. Albert, Je... 1,200 rt. Dearborn —— 
Pherae: * * city and eccessible points receive prompt attention at lowest rates. 
Wm. H. Carpenter..P 500,000 
St. Joseph....Phenix Loan | Association..{3:2-owens, fe.@@-Mor ..2..-. 2 
Real Estate, Loan and Investment Co. Capital is being paid up in monthly installments 
and is poet increasing each month. 
Drivsancin 333 Oontnos 
8.18t V.- — —* ontinen- 
St. Louis......MiSS. Valley T Trust A —— {Bie Jones.2dV..P 88,274 tal Trus 
DeLacyChandler.Sec__........ Til. Te — — 


— pkey a every description. Becomes surety on Court —* Manages os · 
tates. General —S— — v 


J.H. Rottmann....P 100,000 Han Nati may 
. Mullanphy Savings Bank..{2.& Kammerer... 163,261 Commercial Nat. 0 
—— — ourth Nat., Cincin 
— h 
west piains..West Plains Bank..... — — — Goutl, Nat, At. Lowtg. 
Chartered, 1883.) J. S. Holloway..A.C 2,500 N. B. Com., Kansas —* 


—A Feb. 20,94, $142,000; loans, $108,000; cash and sight exchange, $78,000. 





MONTANA. 
C d B i . = Ane ook 46/000 Neti, Bank Hep. Chicago 
Great Falls... asa 8 an 22222 eee Jaco Switzer. .. “C mae mag Nat., He ve Ch 
Ws Mechs © cccscaac sconchccccslaesvecedotcedeusse 
ge oldest bank in the city. 
| Hauser........P 800,000 Nat. Bank Republic. 
Heiens........First National Bank........ = D. wae? & Mar 100,000 First Nat., Chicago 
Geo. F. Cope........ Cc 100,000 — 





See card on another page. 


Sie ie * 2 vo 6 AN lel. SA 2 ae * * ny rat —* ed oer 
, * ‘ es . aia 
— * - - - - * — — — — = ⸗ * — * > ae ae 
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MONTANA (Continued). 





Capital, 
Surplus & NewYork Geamiadiee 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
* Conrad National Bank W. 6. pared. Vip S000 First Net Republic. 
on 222 ⸗* a e a ° 
— RS onra a ona an eeeee —* — OAS ay: re. EBA) hha ye Chicago and 8t. Paul. 
Bee . Raia eee Ee x Pe RS FR 
Careful attention given to collections ; + eantived for at lowest rates. Interest paid on 
time deposits. 
A. B. Hammond....P 150,000 First National Bank. 
Missouid......First National Bank........ ; A. x = land.. V.-P 150,000 Commercial Nat., Chicago. 
0 eeeesseySS =e eee eeeelUmCmCU OCU OCU OSES Se 





Special facilities for making prompt collections. Banking in all its branches. 





NEBRASKA. 
. Jno. L. —— 5 60,000 Kountze Brothers. 
Auburn....... Carson National Bank..... 8 . Boyd..........C 9,000 Bankers Nat., Chicago. 
R.C. B ERE A.C 5,640 First National, Oma 
D s John L. Tidball.....P | 60,000 Chemical National — 
Crete.......... First National Bank........ 8* H. Denison...... C 18,000 Chicago Nat., Ch 
—— 6.000 U. 8. National, Omake 
ae ea receive prompt attention and remitted on day of payment. Send us your 
usine 
Nebraska National Bank. J30 ou Coilina VP “57,500 Nak, Bank Til, Chicago. 
no. ollins... V.- at. Ban 0. 
-- opraska national Dank. 8S. Reed......C 7,000 Nat. Bank N. Am., Boston. 
Ww. be PO . .; acdesveu. 


Special attention given to collections. Returns promptly made at lowest current rates. 


NEW JERSEY. 


Donald Mackay.....P 50.000 Fourth National Bank. 
Englewood....GitiZens” National, Bank.. .} Fred. H. Hoftinan 30,000... tants ee 


collections alana. Remittance on day of payment at lowest ‘rates. Send us your 
usiness 
Newark.......Whitehead, John............ ee ee eee ee ee 
Attorney-at-Law. 
Edward T. Bell. .... 400,000 Nat. Pa k, Firs Imp. 
First National Bank.. — — — t 3 35,000  & Traders’ Natl Banker 
dnendsunidvedseoneite Dep. 1,700,000 ees... —— 


Depository of public moneys of the United States, the State of New Jersey, County of 
Passaic and City of Paterson. Collections a specialty. 


Paterson...... 


John W. Griggs....P 300,000 National Bank Bapuntio. 


" Paterson National Bank... H. B.Parke. VP 100,000 — 
————— ————— 


Collections on Paterson and adjacent points remitted for on day of payment at lowest 
terms. Send fer ratos. 








Edward 8S. Savage..P 50,000 Chatham National Bank. 
Rahway....... Union County Bank... — — H. Sherwood.C 23, 500 Nat. New’k Bkg. Co.New’k 
Chartered, 1887.) «=««s«- © « - - ++ - ee een ne eee eee 3,000 First Nat., Jersey City. 
PP noms eclated Business conducted on conservative basis. All collections 
promptly report 
y Wyatt —* — 150,000 Third National Bank. 
Salem......... Salem Nat [ Banking Go... 3 HM. R — Cc 100, 000 Commercial Nat. and First 
oe wn Se A.C 35,000 Nat. Banks, Phila. 
NEW YoOoRKEK. 
Aibanvy........ EGE CASAS PRETEEN ELTA DIENT 


Attorneys-at-Law. Refer to Albany County Bank. 











Geo. L. Th ..P 100,000 Merchants’ National 
Ballston spa.Ballston Spa Nat’l Bank.. * Kerley ——— 30,000 NewYork State Not, Bank, 
(Chartered,1838.) = (---------------------- - 90,000 Albany 
Albert P. Wells.....P 100,000 National Bank Republi 
Brookiyn......Fifth Avenue Bank.......... ion. ss — — 
[Bema Sense 20h 0 ny tender sng chem 
Buffalo........ Bank of Buffalo E.c.McDongal-....C" 88,861 Merch. 1. Tr.0o.,Chtoago. 
John .L. Daniels.4.C ....... Union Bank o 
George Meadwayi.C __........ London. 


This bank has superior facilities for making collections in and out of the city on the 
most liberal terms, and with careful attention to the best interests of its correspondents. 
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19 SPECIAL LIST. 
NEW YORK (Continued). 
Foe a — & NewYork Correspondents. 
us ew 
Place. Bank. Officers. Una Prafite. Other Correspondents. 
Wm.C. Cornwe —— rrr — National Bank. 
P. H. Griffin. 
Buffalo....... City Bank..... : {East Daniels #4 VP ¢ Joni Be, Boi “pS oR 

Alfred J. Barnes...C (James G. Berry. a 40 


The City Bank aims to make its Collection Depersnens one of its prominent features, 
en the song e one eg of its officers has enabled it to build up a large and growing 
usiness in collection 


— Manufrs. & Traders’ Bank >; Madison... 450,000 Firat Nat, Chicago. 
Established, 1856.) Ramsdell..A.C 98, 000 First N 


—— promptly remitted for at lowest rates. 
.§ E. Keator............ ra 125.000 Chase and Fourth National 
Cortiana......First National Bank........ E. Alley. 90,000 Banks. — 


With good facilities for the transaction of every branch of the bankin g business, we 
solicit —— from banks and bankers, with the assurance that all business 
entrusted to us will receive careful and enn atténtion. 


{Fa P. Pratt.....P 900,000 First National Bank. 








Se Dexter...P 300,000 Chemical Nat. and 
— — Second National Baik — 1D Bur Pratt Hat Bonk uf the Bepablic. 
P. P. Norman....A.C 3 REEMA — 


——————— a ag for Central, Western and “Southern Tier” counties of ; 


New York and Northern Pennsylv. 


J. W. Finch.........P 112,000 Gallatin National Bank. 
Giens Faus...Glens Falls National Bank ; Wm. A. Wait....-¢ 35 * New York Stato Nat. Bk., 
Collections promptly remitted for at satisfactory rates, 


Tim’y E.Ellsworth,P 150,000 Nai * a 
Looport.....Wational Exchange Bank...§ win.’x. ntecomb....0 at. Bank Republic an 
RR —— —— 


Every facility for a general banking business. Your account and collections solicited. 















































Long Island Walter E. Frew... 3 100,000 —* National Bank 
ciey..Qlueens Count Bank ——— 38 Steinway..V.-P 50,000 Nat. Union Bank, 
Jas. P. Besemer....C 
* — on oe pA and w pecan ben and all accessible points throughout Long Island 
receive prompt attention and remittance. 
Principal Correspondents. 
n. ¥. ctisy...Campbell, Force & Wanee{:--22-227222200000000. 0 SI EEE —— 
Attorneys at-Law. Counsel for Snow, Church & Co. 
‘ Alexander Laird and 6,000,000 Bank of Scotland, a 
; Canadian B’k k of of Commerce 5" Wim. Gray......4gts' 1200,000 Canadian 
—— merce, 
tng — Sterling Exchange, Cable Transfers, etc. Issue Commercial and Travel 
lers’ Credits available in all parts of the world. 
: Edwin Langdon....P 2,000,000 First Nat. —— 
Central National Bank..... 3c. S. Young... C 400,000 Nat. Bank’ Commerce, 
wis S. Lee....A4.C 104,000 Bos 
eneral banking business. Accounts of merchants, banks and corpora- 
annem rain on favorable terms. 
Fin i Pee VF, 100 — 
m. orter. V.-P. 1,000,000 ......... — * 
a Chase National Bank....... 3 T. Mills, Jr.......- i... 
C. C. Slade....... MO: * sanieth naeiebanie — — 
See Card on back cover of this issue. 
Bank MN. Pa Chard VP 1775000 Counmccial iat. Ohteage 
ac a -e * 4— omme a . * 
° Hanover Rational Dank...) %. Psckerd..7-£ 1.775.000 Commercial Nat., CAtenge. 
Wm. Halls, Jr...... GF sepdadee ecdbuadddsderencce 
See card on another page. 
J.1I.Waterbury..... P 1,000,000 
‘ Manhattan Trust Co........ } John og SSS — 
all corner Nassau Streets. (R.B.Grinnell,4sst.7r = ....... ....-- 
Edward E. Poor....P 2,000,000 — — 
National Park Bank......... {George 8. Hickoi...c 3,000,000 
For further particulars see their card on another page. 
G. Ba 95 8* *38 Central National, Phila. 
G. e ise owe e*. r) ea 
Seaboard National Bank... 13 J. F. Thompson.....C 100,000 
ch Ce ada Satdedcenessedscsess 





See their Card on another page. 
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NEW WORK (Continued). 
: —— 
Place. Bank. Officers. Ind, Prof Principal Correspondents. 
B. H *Bank oston. 
n. y. city.... Third National Bank........ } Cha ~ 975m © 7'780'000 First Na £., Ontoago. 
(Chartered, 1863.) J. P. — 8 44, 689 ‘ 
John A. Stewart.....P 2, 
‘ United States Trust Go... {txt tnorncn 3883388 
For further particulars see card facing front cover. 
B I P 2,100, 
Western National Bank....v ; VB Snyder. * ne 


See the bank’s card on another page. 




















PRIVATE BANKERS AND BROKERS. 


Name, Address. Principal Business. 


Borg 4 Co., Simon 20 Nassau Street Bankers and Brokers. 


(simon Dealers fa al Leo o Seere, er, Member New York Stock Exchange.) 
eee investment Securities. Special attent n given to Southern 
n 


Brown Brothers & Go........59 wan street Foreign & Domestic Bkrs. 
(James M. tay Chas. D. Dickey, John Crosby Brown, Howard Potter, Waldron Post 
Brown, Francis A. Hamilton, New York; Mark Wilks rs ollett, Stewart Henry Brown, 
Frederick Chalmers, A. Hargreaves Brown, England.) 

- Bills = Kxchange, Commercial and Travelers’ Credits, Telegraphic Transfers of 
oney, © 











13 & 15 Broad Street, — and Brokers. 
Claws & Co., Henry opp. N. Y. Stock = 
(Henry Clews; Chas. M. Foster.) 

Interest allowed on Sapeee sub oct to check ondemand. Investment and marginal 
orders executed. Members New York Stock, Produce, Cotton and Exchanges; 
also Chicago BoardofTrade. Private wires to Chicago, Boston, Philadelphia, Providence, 
Baltimore. Richmond and Washington. 


Gilman, Son & Co 62 Cedar Street Foreign and Domestic Bkrs 
(Winthrop 8S. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the JOURNAL. 


Knauth, Nachod & Kuhne....13 winiam street.. Foreign and Domestic Bkrs 
(Percival Knauth; Frederick Nachod; a aan sons J acobson; Octavio Knauth.) 
Draw on Alliance Bank (Limited), London; Lyo! Paris; Dresdner Bank 
Berlin. For full particulars see their Card in Dr inte ies issue of the JOURNAL. 


32 Naskau Stree Bankers. 
Munroe & k Go., John t Boaton F House: 4 4 Post Ofiice Sa. —— —* 


Munroe; Edgar Lockwood Munroe; F. Reiset.) 
Credits for Travelers. RE, on Paris. London, Berlin and Geneva. 




















Seligman & Co., J. & W....21 Broad Stret. Domestic & Foreign Bkrs 
Letters of Credit, etc. Special facilities for California business. 





oa 
Ne k eapondentes 
Place Bank. Officers. purple ie Other onvontielene 
82 Bag oP 300 8 Nat. Bank - Commerce. 
Rochester.....Flour Gity Natlonal Bank..2 2. E. rank — 
24* 

















100,000 First National Bank. 
30,000 ,000 Nat. Commercial, Albany. 


d collection de — prompt returns; lowest rates. Accounts 
solicit oe ur patrons accorded any favor consistent with sound banking. Cerrespon- 
ence 


M. Marvin... ..P 12 Im Traders’ N 
» First National al Bank ...... SH. "i, Hanson: "72 135,000 Ne ‘Bank Rove bli, Boston 








Bockes...C 40.000 N ° » « State, oe lbany. 


— on Saratoga and vicinity receive prompt attention and remittance. A gon- 
eral banking business transacted. The accounts of Summer visitors solicited. 





a SIRS RS Net IE 
- 


—E 


24 SPECIAL LIST. 
NEW YORK (Continued). 











Capital, 
Surplus & New York Correspondents 
Bank. Officers. Und. Profits. Other Correspondents. 
Henry J.M a Bank erce 
syracuse......commercial a... } Anthoniy Tamb.....0 407000 oo National City Bank, | 
— Nat. Bank of * Chicago. 
Collections made in Central New York at lowest rates. 
ERS ati P 4 paal Bork 
# Third National Bank. — ns HH Grosabeck...¢ 60000 Bank Baal 
L. G. Lacy....... A.C 75,000 Fourth 8 at. Nate PM 
United Staten gn Collections a specialty. Lowest rates. Prompt attention 
P Wilson, J. William... ...... re so) ——— 





“Attorney-at-Law. Attorney for the Bank of Syracuse. 


Martin Riesterer..P 200,000 Seaboard National Bank. 
Tonawanda .-Gorman Am American Bank... on G. Riesterer.....C 40000 Buffalo OomL., Buffalo. 
W. L. Sommer ...4.C 44. ,000 Albany City Nat., Albany. 
— ———————— —2 of any bank here. 

















) nsiccandgssiendnecsconcan’ —— Bank. 
Troy ..........- National Bank of Troy..... eo. H. Morrison...0 $2,000 ational * 
Geo. O. Mead ....... P 50,000 Chase National - 
Walton .......First National Bank. IONS — Olmstead......0 7,300 cantile National 1 Nae 
enue & see ued attention. Collections in Delaware county solicited and re- 
mitted for on day of payment. 


NORTH CAROLINA. 








Fid lit B J S B. N. Duke......... P 100,000 Chase National Bank. 
Durham ...... 6 — an John F. Wily.....-- C 30, 000 Tradesmen’s Nat., Phila. 
GOB.) —— 5.000 Traders’ Nat., Wash., D. 0. 
Send us your ven business, which will be promptly accounted for on moderate terms. 
NORTH DAKOTA. 
Geo. 9. Erskine.....P 150,000 Chase National Bank. 
Fargo......... First National Bank ——— 8 8. C 100,000 Chi Nat., Chicago. 
C Bont bbins....4.C — 11,000 First Nat.. St Paul. 


E. 
Sellections = * —5 points handled at-low rates and given prompt. attention. 


‘ Newman, Spalding& Phelps { ::: 
Attorneys for the First National Bank and Merchants’ State Bank of 
References: Park, Grant & Morris, Wholesale Grocers, Vidger & ——— Commission 
Merchants, Fargo, and Marshall Field & Co., Chicago. 

















A. G. Clayton...... .P 20,000 Chase National Bank. : 
Northwood....state Bank...... ............ is dney C Lough..-.¢ 1,000 No. Western Nat., Mnpls. 
——— 1887.) Thos. Ber, me % 8,972 Scand.-Am., 
vidual responsibility, $109,000. lic its bank and mercantile collections. Prompt 
— ass We mo ee Field collector. 
D. H. Beecher...... P 50,000 National Bank Republic. 
Park maver...First National Bank......§8:5 E. Towle.....-.C 5,200 Nat. Bank of 
Karl J. Farup.....4.C 6,200 —— 
Faithful attention to collections. Interest * on time deposits. Makes a specialty 
of ae first —— farm loansin the Red River Valley. Caxtecpindiomne 
solic 
OHIO. 
W. a3 Hopper. ..... P 50,000 Chase National Bank. 
Andover...... Bank of Andover B.D D.M tay ae Oe Union Nat., Cleveland. 
Cc. B Seemed... 0 10,430 ..... 
8 octal attention to collections. Stockholders individually liable; responsibility, 
| M. A. Bradley. ..... _P 500, 000 National Park Bank and 
Cleveland State National Bank... SHG GHllisom2P 100000 ‘Third National Bank. 
H. R. Sanborn......C 193880 SELENE RNY ERE TERRI, PO 





ais ve ———— na ee returns on collections at — rates. 


East Wm. Brunt..........P 000 Chase National Bank. 
st ecpoot..Potters National Bank... sno. x." N, Taylor. ¥-P 190:000 Second Nat, Ptiteburg. 
——— 7,349 State Nat., Cleveland. 
Comecuns receive prompt Sag — exchange sold. Your business 
Cc 





©. ©. ClawRO. cccccace P 250,000 ES ae National Bank. 
fronton.......9econd National Bank...... dR. omer —— C 23,500 Firs First Nat, Oinotnnatt 


Collections a specialty. Remittances at lowest rates. 





A toes a i : 
LAA ANE EI AEN. ———“ a 
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SPECIAL LIST. 22 
OHIO (Continued). 





Capttal, 
Surplus & New York Correspondents. 








Place. Bank. Officers. Und. Profits. Other Correspondents. 
Citi B : E. M, Stanbery.....P 140,000 Mercantile National Bank. 
McConnelswieGitiZzens Bank............... C. L. Alderman.....C — 11,200 Citizens’ Nat., Cinetn. 
eee, BEEL) *: .. - Cponcsdscnccdeubusexsesca 3,000 — 


Zanesvitte....First National Bank. REE Geo. H. Stewart....C 110,000 Central Nat., Phila. 
ERS 5 AP IRN Gc tPeg 24,000 Third Nat., Cincin. 


on] enon — ae of business consistent with sound banking. Collections a 


{Ge A. Graham..... P 200,000 National Park Bank. 


specialty. 
OKL AHOMA. 
J. T. Alligon........ P 50,000 Southern National Bank. 
ei cid First National Bank........ *. Va... a Metropol. Nat., Kans. Otty. 
2,500 First Nat. Bank, Chicago. 





We have the »est facilities for handling all Oklahoma and Indian Territory collections 
of any bank in either of the two Territories. 





PENNSYLVANIA. 
F. N. Hoffstot....... P 200,000 Imp. & yg 7 Mer- 
Allegheny ....derman National Bank... } Jos. itratman....-0 Cantile Nat. B 
(acgcatiphinadscéwasndre 64, 419 Nat. 1 Bank of iL, ¢ Chicago. 
Pittsburgh and Allegheny collections promptly made and remitted. 
4 J. Bugzard.......... P 50,000 Hanover National Bank. 
Bangor........Merchants’ National Bank} Andrew Byer.c αοο ανJαναN es, 
J * Hartman....... P 100,000 ~eaboard National Bank. 
Butler........ Butler County Nat. Bank §3-'y V. Ritts.......V.-P 60,000 Second National Bank, 
ilcesdesoad Cc 10,000 Pittsburg. 
Interest allowed on time Pantry Special attention given to collections. 
V. G. Stubbs........ P 50,000 Western National Bank. 
Delta.......... First National Bank. — — rran.V.-P 10,000 Merchants’ Nat., Phila. 
Chrrtered, 189 L. K. Stubbs........ C 8.000 Manfrs. N at., Balto. 


Pre us your se ; prompt returns; low rates. Accounts solicited. 


Jno. Y. — 8 125,000 United States Nat. Bank. 
Ephrata .... .-Ephrata Na National | Bank. — J.B B. Keller......V.-P 32,000 Central Nat., Phila. 
. H. Hibshivan....C 17, 000 Fourth St. Nat., Phila. 
Be cane of — —— on all drafts and checks on this * Drafts on parties in Akron, 
Hinkletown, Stevens, Deaver and Reinholds collecte 


OO arse P 200,000 Ameri Ex. Nat. nk. 
ebanon......Lebanon National bant Gols. 0 125,000 Wostesn Nat, Patian 











Chas. R. Kear...... P 60,000 Imp.& Traders’ Nat. Bank. 
_..First National | Bank. ——— } Harry F. Potter....C 70,000 Corn Exchan e Nat. Bank, 
a. Se eae he 4.000 Philadelph 
ite ———— snl to collections. 
. 4 —— * 50,000 Nat. Bank Republic. 
Mt. Carme!....First National Bank........ Ba. H, Watteins. ccc cocsess Market St. Nat., Phila. 
G. W. Blaine....... P 50,000 Chase National Bank. 
North! East. .-First National Bank.. —— } Rov't en sac. V.P° 2,000 Second Nat., Pitteburg. 
Chartered, 1893 B. C. Spooner. ...... Cc 750 Merchants’ Bank, Buffalo. 


one only N * bank at North East. Collections on * orth East and vicinity will 
receive prompt attention and remitted for at lowest rates 


Poiiadetphia..Fourth Street Nat. Bank.. * cil © 1:141,000 Union Nat.. Chicago. 





pt "facilit ies for making collections in Pennsyl- 
vale J ———— States, Accounts solicited. 
Pitteburg.....DUNCAaN & King Tey ee "RTT ai DQ GARCIA RS OL ALOE 
Attorneys-at-Law. Collections a specialty. 
B. Finley........ P 19 000 Am. Ex. and Merch. Ex. 
Fifth National Bank........ 8 W. P. Knight....... C 20,000 Nat. Banks. 
‘ F 2 aR 7,000 Farm. & Mer. Nat., Balto. 
All business entrusted to this bank will receive careful attention. Special facilities for 
handling collections. 
{ Chas. — hal pad * 3rd, ni, ena N — Nat. 
as. E. r.. V.- rst Na 
F irst National Bank —— F. H. Skelding..A.C 84,275 Girard Nat., Phi 
Began business as Pittsburgh Trust Co. in 1852. Reorganized as First National Bank 
fees. Transacts a general banking, exchange and collection business 
(Geo. 3 — ee W. S. Lawson & Co. 
. Hill & f0.,' Geo. _ Wm. I. Mustin..--2 02.2222. L. H. Taylor & Co., Phila. 
333 Fourth J. D. Nicholson)... Sovcess Sencce 





Dealérs in — and bonds. Special attention given to all local securities. Estab- 
lisheé 1868. 





















































| ee SPECIAL LIST. 
PENNSYLVANIA (Continued). 











Ci 
’ — & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
J H. Willock..P 300,000 Central Nati 
Pittsburg...... Second National Bank..... Thos. W. Welsh. J?.C. 400,000 Farm.é& Mechs Nat, Phila. 
See card on another page. ; 
H Ss J.. 
- Sproul & Go. Honry...... Sept eer —— — 
eee: 








Members of the New York. Philadelphia, Pittsburg and Chicago Stock Exchanges and 
Chicago Board of Trade. Investment securities a specialty. 


: John L. McKinney.P 150,000 Chatham Nat. and Sea- 
Titusvitle.....Commercial ee: } Jon Fertig.....V.P 85,000 board Nat. Banks. 
hartered, 1882.) ee Cc 16.100 T. Mellon & Son, Pitted. 


— attention given to —2 which are promptly remitted at lowest rates. 
* * —— J aoe" ,000 Imp. & — irda Sea- 
nsworth .... 000 board N 8 
Warren.......Warren Savings Bank...... 1¢- 8- Ensworth ....c A——— 
— N. B. Commerce, Pittab. 
We solicit your Warren collection business. Will be prompt. 


. Geo. 8. Bennett..... P 150,000 First and Chemical Nat. 
Wilkes-Barre.Wyoming National Bank... } Chas. ‘A. Miner..7.P 270.000 Firatand Merchants’ Nat, 
Geo. H. Flanagan Phila. 








er 14,000 
Collections promptly made on all accessible points at reasonable rates, and remitted for 
on day of payment. 
(Chas. H. Stallman..P 100,000 Chase National Bank. 
York — —— || Bank G. P. Yost. eeeeeee V.-P 35, 000 Chestnut St. Nat. — 
. Shindel....._. C 10,000 Nat. Exchange, Batto 


Collections solicited and promptly remitted for at lowest rates. 


QUEBEC. 


; —— Charles. - 7 800,000 Nat. Park, , Imp. & Traders’ 

rend’ gas y at.and Ladenbur Thal 

Montreal ..... Banque d Hochelaga sooce C. A. Giroux. 9— Mor’ 12 129,632 mann & Co., Heideibach, 
at TRAN Ickelheimer & Co. 


Accounts of American banks and . a solicited. Collections throughout Canada 
remicted for promptly at special rate 





RHODE ISLAND. 


| , Olney Arnold.......P 300,000 National Park Ban 
Pawtucket....First National Bank......... } Wm. HS. Par =... C 170,000 Na t. Bank Commonwealth 





This bank makes a specialty of collections, to which prompt attention is — while 
charges are moderate. 





L. B. Dating ———— P 200,000 First National Bank. 
" Pacific National Bank...... 6 L. Knight...... “0 70,000 000 Nat. Bank Redemption, 
Our facilities for making collections are excellent, and charges reasonable. 
; J. W. Ellis P 200,000 First National Bank. 
woonsocxet..Woonsocket Nat — Bank... A W. Ballon........ C 170,000 Nat. Bank er ggg a mg and 
EO. Pee cic O. — Second Nat., Boston. 


Collections a specialty and remittances at lowest rates. 


SOUTH CAROLINA. 











Chas. Litschgi...... P 40,000 German-Ameri Bank, 
Charleston....Germania Savings Bank... {waiter w — —— — —— 
T. Moultrie Mordecai 
— Mordecai & Gadsden...... Menten. , 





_ Attorneys-at-law, Nos. 43-47 Broad street. Counsel for State Sav. Bank. Attorneys in 
South Carolina for Postal Tel ph Cable Co. ; Armour & Co., Chicago, Ill.; State Sav. 
Bank; Investment mt Building & Loan Assn; Tide Water Oil 

References; k in Charleston, 8. C.; J. H. Parker, President United States 
National Bank, Ne on York; National Park Bank, New York. 


A. C. Haskell....... P 127,000 National Park Bank. 
Columbis......Loan & Exch. Bank of $. C. {Falins H. Waiker...c 80,000 B. of C. N. B. A.,Charleston 
General ——— usiness transacted. Prompt attention given to collections. Oor- 
respondence solicited. 








— —— — 


— — — — 
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Place. Bank. Officers. Und. Profits. 
John Swenson..... P —— ,000 Mechanics’ National Bank. 
Clear * rmers’ SI State Bank. —— sr. C. Peterson. . V.-P 1,500 Bank o 
Lake...Fa J. A. Thronson.....C 2.308 Paul. 
— Lacon re vay Oe to collections, and farm loans made. 
(A. W. Stone)........ 10,000 Securi monk — [Silos 
Erwin.........Bank of Erwin............... ; — — v neapolis. 
i nD > Cweleshoatontbabieraeboess > éesbdnes beetehes 
Individual responsibility, $10,000. Collections a specialiy. 
—— IRs eon ences er ee een 
Attorney-at-Law. 
TENNESSEE. 
Chattanooga..ANGreWS, Garnett............ peat ieee 27a ie Ra RL AOR RIOR HUET CIT 
Attorney-at-Law. 
Cyrus R. Love..... P 80,000 Chemical Nat. and U. S. 
Knoxville ...Farmers & Traders’ ‘Bank 5: L, Maxwell, Jr...0 3,000 Nat. Banks. 
Chartered, 1501.) Louisville Bkg. Co., Louts. 
S. H. Dunscombe...P 1,000,000 Bank of N.Y.N. B.A. 
_....bank of Gommerce......... } Jonnoverton,Jr. VP V..P '350,000 Nat.BkCommerce, St.Louis 
Memphis Ba cocaces Citizens’ Nat., monn 
Collections promptly and carefully attended to. 
Jos. J. Williams....P 50,000 Imp.& Traders’ Nat. Bank. 
»  ....Bank of Shelby E. B, Lacy.......... CG 3,500 .... 
J. Raht........ a 50,000 National Park Bank. 
Tallahoma....First National Bank...... 3 Ross...... V..P 10,000 First Nat., Nashville. 
oma....F (Chartered, 1884.) Alan Parker........ .. a... — eerste OR 


Special attention given to all collections and returns made promptly. 


TEXAS. 
E. % Wilmot....... P 150,000 National Park Bank. 
ie all tin} National, Bank. Wei }H. P . Hilliard...... C 23,000 N. B. Republic, St. Louis. 
Austin hus W.L.Gilfillan.4.C 17000 First Nat., Chicago. 


Send: us geo s rene on Austin. Best personal attention to all collections and other 
business entrusted to us. Special rates to banks sending direct to us. 


_ §B.C.8h -.---P 150,000 Seaboard National Bank. 
Denison.......state National Bank........ sai — aboard Natio 


er Rennie. ...V.-P 30, 000 Tradesmen’s Nat., Phila. 
L. Blackford.....C | 25,122 Fourth Nat., St. Loute. 
Correspondence invited, and inquiries cheerfully answered. 
S. F. Reynolds......P 60,000 National Park Bank. 
Denton.......-Excha en National Bank.. } Ww: A. Ponder... V..P 17,000 Boatmen’s, St. Louts. 
Rie Ge cbauioccsss C 3, 240 N.B.Commerce, Kans.City. 


—— ese ava * aaa. 














M. 8. Stout..........P 0,000 Hanover National Bank. 
Py First National Bank........ H. F. Schweer......C tis ,000 Nat. B’k Commerce, St. L. 
Collections receive prompt and careful attention. 
F. V. Blesse........ P 50,000 Imp. & Traders’ Nat. Bank. 
Eagle Pass... First National Bank.. —— } Wm. Hollis......V-P 12, 500 Alamo Nat., San Antontio. 
Fe se me capa — attention. —— on old Mexico solicited. Mexican dol- 
lars bought and sold. 
J. Blakey 50, 000 Hanover National Bank. 
Ennis.........Pe0pld' S Na National. Bank... EL. L. Works........ Cc ‘800 Contl. Nat., St. Louis. 
Boynton...A. C. 5,000 Whitney Nat.,NVewOrleans. 
Golasutions a a iawn a Remitted on day of payment. Prompt attention to all busi- 
ness sent us. 
r Hemming..... P 150,000 Bank of N. Y. N. B.’A. 
Gainesville... Gainesville Nat l Bank... 3 . Stevens.-..V.-P 190, 000 Nat. BkCommerce, St. Louis 
neal. piaw .: avenues’ beambatlimdnieheihe 
Send us your collections. Will be promptly attended to and remitted the day collected. 
Gs WEED © Kiscodes Chemical National Bank. 
Galveston..... Weekes, McCarthy & é Go. aa Fd. MeCarthy -....  --....-. Am. Ex. Nat., Chicago. 
(Successors to American Nat. PICEOS) c.20c. coccccce State Nat., New Orleans. 


Banking in all its vad —— gp arto exchange —— and sold. > re on al 
banking points throughout the State receive prompt atiention and remittance 


D. C. Co —— —— P 100,000 Hanover National Bank. 

pany... FIRS National Bank. — 8 . B. Hilbun....... C 17,000 National Bank Republic 

— Gaston a Genie. C 2.300 Bt. Louis 
— —2— for at lowest rates. Deposits, $73, 000. Loans, $150,000. 

F. W. Zadow....... P 50,000 Southern National Bank. 

ssuanesina Farmer National Bank... ) Ea. F. Johns........ Cc 1, 800 Nat. Bank of — 


“ee ee eeee al , 
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TEXAS (Continued). 





Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und, Profits. Other Corr tae corps 
— Jno. L. Whitworth.P 100,000 National Park Bank. 
springs..First National Bank. RS 3 Phi. H. Foscue....C 20,000 Boatmen’s, St. Louts. 
30,000 Union Nat., New ————— 





— in * mn Texas a specialty. Remittances promptly made at low rates. 
us 


W. Goodrich J * 80,000 Am Bank. 
Temple........Tomple National Bank..... Sw S Rowland..-C 1000 St, Louls Nat, ot; 


— A. Louis. 

scone 7,000 Hibernia Nat., New Orl’ns. 

we — * —— ———— for making — which will receive prompt and care- 
ntion 








a 

8. 8. Dumas......... P 0,000 Hanover National Bank. 

Van Alstyne. First National Bank........ 3D. s. Thompson ....0 —8888 St. Louis Nat., St. Louis. 
J. Umphress.......4.C 8,000 Whitney Nat., ———— 

Collections made promptly and remitted same day. 

Ww.) W. Seley — PB 135,000 Corbin Bk " Co. Am. Ex. 
. D. — aS aan es at.an at.Prar anks. 
Waco. Waco State Bank........... M.A. Sullivan.-..-¢ 65,000 Mer. L. & Tr. Co., Chicago. 





Chartered by State of Texas. Special attention given and quick returns made ‘on all. 
Texas collections. Correspondence invited. 


UTAH. 
David Eccles....... P 150,000 A Ex. Nat. Bank. 
Ogden ........ First National Bank........ } James P Pingree......C 90, 000 Nat. Bank Til, Chicago. 








Collections receive prompt attention. Our facilities for transacting a general banking 
business are unexcelled. Accounts of banks and merchants solicited. 
H. C. Bigelow......P 125,000 ae National Bank. 
s ‘Ogden § State Bank. — * P. Bigelow...... C 20. 000 M etropol. Ns Nat., Chicago. 


\ PR — * <g> the day payment ae Financial ——— J — 
dents handled with absolute fidelity. 


A. O. Smoot........ P 50,000 Kountze B 
Provo oity....First National Bank. — 8 iE Pike... VP 10,000 Deseret N — Lake, 


ouglas A. Swan...C 1 5338 Union Nat., “Ohteage, 
— on Deak points south of Salt Lake receive prompt attention and remittance, 





Correspondence invi 
H. J. Grant......... P 500,000 National Park Bank. 
gaitLaxecitystate Bank of Utah......... Heber MV Wells.....C 50, 7000 Me rohante’ Loan & Tr. Co, 
Unexcelled facilities for making collections in Utah. 
John J. Valentine..P 500,000 Wells, 
. Walls, Fargo & Go’ 3 Bank }Jonn E. Dooly......C 6,750,000 Wells Fargo & 00., 8a 
Chartered, 1862.) —-.-. Merchants’ Nat., Chicago. 
VERMONT. 
Joel H. Gates....... P 300,000 Chase National Bank. 
Burtington....Hloward National Bank — FE. Burgess......C 60,000 Nat. Hided: Leather, Boston. 
H. T. Rutter....A4.C 30,000 





—— —— —— a specialty at lowest rates. We guarantee prompt service 
and save you money in exchange charges. Correspondence solicited. * 


J.N. Baxter........ P 100,000 First Nati Bank. 
Rutiana.......Merchants’ National Bank $<. W. Mussey.....C 19,000 Third National Bank. 








Boston. 
Send us items on Butiand. Low rates and prompt remittances. 
VIRGINIA. 
’ R. 8S. Paulett. ...... P 6,000 Hanover National Bank. 
Farmvite ....Planters’ Bank. 9 G. Venable. ....C io; 000 First National Bank, 
T. L. Morton....4.C 8,300 Richmond, 


4 Jos. D. Baker....... y 50,000 Hanover National Bank. 

Leesburg.....Pe0ple’s National Bank....33. 4. Thompson..-2c "2/000 Traders’ Nat., Bolto. 

Correspondence solicited. Good facilities and lowest rates on collections. Special terms 
regular correspondents. 


for 
W.A. Post.......... P 100,000 Bk. of New York N. B. A. 
Newp’t News.First National Bank........ $3.2 R.Swinerton.V-P 18,000 Norfolk Nat. Norfolk. 
Collections on this and — points solicited and promptly accounted for. 
——— — J— 
Attorney-at-Law. 
‘John S. Ellett...... 500,000 Bank of N. Y. N. 
Z State Bank of Virginia... {Witiam mM. ifii--¢ 240/000 ‘and Chemicai Nat ‘Bank. 


Collections will receive prompt and careful attention. Correspondence solicited. 


— 


— —— — — 
— — 


— —— ——— — ——— 
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VI RGI NIA (Continued). 
surplus aa New York Correspondents. 
Other Corr 


























Place. Bank. Officers. Und Correspondents. 
Scottsville... Davis Financial cial Agency... sos Davis sec. Tr. ae “Columbia Nat. Richmond. 
— ————— Sin to collections. Transacts a general banking business. 
Winchester... Shenandoah Valley Nat. Bk’ Jno, W. Biee..0 ν 
Collections in in the Shenandoah Valley a — — oes promptly made at low 
WASHINGTON. 
Goldenaaic...First National Bank........ fo Se Sy ee ee Eg gg 
RR REE earn. TEN Se PROT Sea AL oe Portland. 
Oakesdale _First National Bank........ Chen — 
—— business — to by an officer of the bank. Collectioris receive — — 
A. Chilberg......... P 75,000 Seaboard National Bank. 
—— Scandinavian-Am. Bank... — — Wop "5006 London P.@°A.,, San Fran. 


— * oy — PO, Our foreign exchange department transacts ‘the largest 
business of its kind on the Pacific coast. We sell tickets to and from Europe at lowest 
rates. Correspondence solicited. 
meegnne 5. ¢ 8. —22 200,000 Seaboard National Bank. 
——— 50,000 American Ex. N x, oe 
0. 


Spokane ...... Old National Bank eevee 
Ladd & Tilton, Portla 


— 2222 


Collections promptly made in Washington, Montana, Idaho and Oregon. Careful 
attention given to Special instructions of SCoEESApERSENTS. 


WEST VIRGINIA. 


Jno. Hooe Russel...P 200,000 Southern and Mercantile 
Huntington .. Huntington Nat. Bank...... * B. Enslow. palin 12 ‘006 National Banks. 
"James K. EE. II PE ed Fourth Nat., Cincin. 
Collections —— and promptly attended ni at reasonable rates. West Virginia 
items a spec 
J. 8S. Jamesson......P 50,000 United States Nat. Bank. 
Piedmont.....First National Bank. — —— Patrick 2... C 50,000 Nat. Exchange, Balto. 
Neale RRS 8,368 Second Nat., Pittsburg. 


Co ca meee on Weak 


given to all collections. 


—* ia, Maryland and Virginia a specialty. Prompt attention 
mittances made on receipt of payment at small rate of ex- 


change. 
WISCONSIN. 
J. H. Whorton...... P 150,000 Chemical National Bank. 
Appleton...... Commercial | Nat. Bank — J McNaughton. V..P 30,000 First Nat., Chicago 
Freeman.. ... -C 4,837 Wis. Nat., * Mileoaubes. 


H. G. 
Co ieee es on this city and vicinity receive prompt attention and remittance. 


Black River Abel — —— P 26,200 American Ex Nat. Bank. 
——*8 Fails. .Jackson County Bank —— 3. R. O’Hearn.....C —_—-'7,000 First Nat., Milwaukee. 
Chartered, 1876. J.P. —— — A.C ad '500 Conti. Nat., Chicago. 
Collections —; on all accessible points and returns promptly made. 
ire, [ere itayden "722 | 700000 StstiNanonal, Ghtas 
. H. Hayden..V.-P ....... irst National, 0 
Eau Claire... The Bank of Eau Claire... GC wetockwoud 2 rae emenel, Catena | 
UT Ge «| sia Merchants’ so Natt’ Se. St. Paul. 


— Cc 
This Bank gives prompt attention to collections and inquiries and invites correspondence. 
A general banking business transacted. 








| Charles Brandes...P 25,000 Imp.& Traders’ Nat. Bank. 
Kewaunee....Bank of Kewaunee... ae }Jonn aad 0. 6000 Am Ex. Hak, Ohlonee. 
(Chartered, 1881.) (.......-. WE i bepnes dota 
— — 5* EIT — 1,000,000 Am. Ex. eee ree * 
m gelow...V.-P ants’ Na 
Mitwaukee....First National bank. — 4 ⸗ C 107,241 First and Am. Ex. Nat., 
F. E. Krueger,2dA C ........ 


For further particulars see card on inside front cover of JOURNAL and in BANKERS’ 
DIRECTORY AND COLLECTION GUIDE. 














Wash’gton Becker.P 500,000 panera National Bank. 
— Wisconsin Marine & Fire * ———— —— —— — 
ins. Go. Bank. AF if PS SAREE! ——— — ats 
Fredk. ——2 1,000,000 Fourth Nat. and Nat. City. 
u Wisconsin National Bank } Chas. Best —— V..P 105,000 Continental and Chicago 
Fredk. Kasten. ..... 36,861 Nat., Chicago. 
cited. Prompt attention to 








Charter No. 4817. Accounts of banks aad individuals soli 
coliections. Correspondence invited. 


C. W. Davis.... ...P 100,060 American Ex. Nat. Bank. 
Oshkosh...... German American Bank...{tneo. Rk Frentz....¢ 15,000 Chicago Nat.. 
= ur co — department is one of our specialties and 3 unexcelled by any bank in 
scons 
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“WISCONSIN (Continued). 


Capital, 
Surplus & New Yorke Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
3, (R. T. Robinson...-.. P 100,000 Seaboard National Bank. 
RMacine........ Commercial & Say’ gs B om: Hinrichs.....V..P | 6,000 Bankers Nat., Chicago. 
R. C nter..... C 3 000 Wisconsin Nat., Milo. 


Our specialty, Collections. Our motto, Promptness. Our charges, always reasonable. 
Send us your e items. 


Stephen Bull....... P 250,000 National Park Bank. 
F Manufacturers’ Nat. Bank} BB. Northrop....C 100/000 First Nat., Chica cago and 
John 8. Clement.4.C 69,703. - 4loaukee. 
woe —— ——— department ; lowest rates and 2 A returns. 
F F — 25,000 Hanover National Bank. 
River Falls.. Farm. a Merch. state B B. Bailey........ Sede Am. Ex. aes. — 


— 500 First N at., 
Fours — ak soll ections a specialty. 


CANADA. 
ONTARIO. 


And. Allan.......... 6,000,000 Ameri Bank 
Chatham......Merchants’ Bk. of Canada } co. Hague Gen ss 3,000,¢ —*8* are nts. 


00 and N 
k’tosh. aver 178,000 Clydesdale Bank, 
Prompt attention to collections and special facilities for making them at all points 
throughout this section. 


— 6,000,000 American E 
Galt........... Merchants’ Bk. of Canada i -v. creel zor oe merican Ex. Nat. Bank. 


jms $0 Hea ge a 
eceece ° on Natio ‘ 
Hamilton.....Bank of Hamilton —— — —— nee Bank, Buffaio, 




















eeeeeee 4 


dtiesnatendebananbaees..expnnn N.B.Co an. City. 
Acndtdiudnintinia idee: abana inal TT. Oe. boston. 
Collections receive prompt attention. 








QUEBEC. 


, F. X. St. Charles. ..P 800,000 Nat. Park, Imp. & Traders’ 
Montreal......Banque d’ Hochelaga......{¥-3-4,Prend'east,drgr 320,000 Nat-andladenbure Thal- 
ai’ araeddaien ckelheimer & - 
Accounts of American banks and bankers solicited. Coilections throughout Canada 
remitted for promptly at special rates. 


“ The Guarantes Go. of M.A. {M2 een, Dir, 2222 —* 


Bonds of — p on behalf of Bank Officers and others. 
Bee wy feo ——— * nig Ay card on another page. 




















MAN ITOBA. 
——— ——— Chemical National Bank. 
Winnipeg 
Portage ia} Alloway & Champion... ——— u - 
— aunehent ondon. ” 
Careful attention to collections. Remittances made on day of payment, or reason given 
for return. American business solicited. 
anes —2 as —* a ork 3 Bank of pang bay 
Winnipeg ....bank of Ottawa oem ceccecceses —— —— g 30, 158 Pare Bie. Gn enlen” 
r., Winnipeg. 
Special attention given to — in Manitoba and the Northwest, and returns 
promptly made at lowest rates. 
NOVA SCOTIA. 
John Doull P 1,500,000 Bank of N. Y. N 
Halifax ....... Bank of Nova Scotia. *— ——— Fyshe......C 1,300,000 Merchants’ Nat'l, 2 Rishon: 
For particulars see bank’s card on another page. 
NEW BRUNSWICK. 
st. Jonn....:.Barnhill, A. P................ Sat ee ee 
Attorney-at-Law. 
NOTICE. 


Terms for representation in the JOURNAL'S ‘‘ Special List of Banks and Bankers.” 


JOURNAL subscribers only are published in the ‘* Special List” —non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription 


Title of Bank in large type, with names of two or three officers, the amount of capital, Reed “nov 
and undivided profits, names of three principal correspondents with two extra lines 
referring to coltections and other special features of the business, $10 a year—three extra 
lines, $15 a year; extra lines in excess of three, $5 a year each — tional line. 








* — —— 
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BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 





(The Original Company.) 
TH BE 


Guarantee Company 
OF NORTH AMERICA. 


Head Oifice, Montreal. 
New York Office, 111 Broadway. 





EDWARD RAWLINGS, 
President and Managing Director. 


D. J. TOMPKINS, Secretary N. Y. Branch. 


| 








UNITED STATES 


Guarantee Company. 


Principal Office, 
No. 111 Broadway, New York. 








happen CHES AND AGENCIES. 


eeerr ree eee er eee 


BOSTON W.G 
PHILADELPHIA, A. * Sabine, 407 a Life * 
yi tay AGO............---. J. R. Pew 400 The Tem 





«| ane - —_, a wa Bld 
BALTIMORE.....- Hiram —e on SE. 
BUFFALO......... 8. S. McCrea, 34 Coal and 1 ron Ex. 
OHARLESTON, 8S. C..........-<cccce- Reeves. 
DENVER...... Brannen & Kellogg, 1622 Ara St 
ET n-sscosescecs c 7 Griswold St 
KANSAS CITY.......... J. Be ‘Treat Y. Life B’ld’ 
LOUISVILLE.............. P. N. Clarke & Co. 207-216 

olumbia Bldg. 

MILWAUKEE......... L. A. ——— Hes oy Ni x4 
MINNEAPOLIS.............. Eggleston & & Sutherland, 
Oneida Block. 


regerson, 46 Central St. 


ST. LO 
WASHINGTON, D. C..ccsccoss 








EDWARD RAWLINGS, --. - — - President. 
H.W. CANNON, GEO. COPPELL, _—‘Vice-Prests. 
D. J. TOMPKINS, - - - — - Secretary. 
NASHVILLE....... Theo. Cooley & Co., 7 Noel Block. 
NEW ORLEANS.........-.... Jno. R. Feil, 46 Camp St. 
an TREE Ae ERE Ring walt “Bros , Barker 
PITTSBURG..........Edward R. Munro, a — Ave. 
PORTLAND, ME.......... Prentiss Lorin Son, 3149 
pane St. 
PRC VIDENCE............. OC. F. Parkhert, 17 Custom 
House 8t. 
ROCHESTER.............- E. F. Ashley, Powers Block. 
SYRACUSE.......... Dow & Behm, Onon. —— 
—J ——— J.J. Watson, 17 Germania Life BI = 


alia a alata dl F. C. Case, 117 North 3d 
Latimer & ey 1204 
G St., N. W. 


The only companies strictly confining their business to isuing bonds to persons in positions of trust. 





— 


Bank 
Stocks 


bought and sold, as well as 


Government 
Railroad ana 
Municipal 


Bonds. 


Send for our list of 


Selected 
Securities. 
Harvey Fisk & Sons, 


24 Nassau St., New York, 
75 State St., Boston, 
421 Chestnut St., Pura. 



































Kountze Brothers, 
BANKERS, 


120 Broadway, New York. 





A General Banking Business Transacted. 





DEPOSITS RECEIVED 


and Interest allowed on Balances, 





Exchange drawn on, and Cable Transfers 
made to, Great Britain, Ireland, 
_ and the Continent. 





LETTERS OF CREDIT 


Issued for the use of Travelers, available 
in all parts of the World. 





CORRESPONDENCE INVITED. 











! 


ADVERTISEMENTS. 





Rhodes’Journal of Banking. 


ADVERTISING RATES. 


HE advertisements of Banks, Bankers and 
Financial Institutions, with such other adver- 
tisements as may be of interest to Bank officers, 
Bankers or Investors, will be accepted for publica- 
tion in RHODES’ JOURNAL OF BANKING at the fol- 
lowing rates. 
_ Dhe publishers solicit no other class of adver- 
tising. 
Following are the yearly rates for advertise- 
ments, location not specified: 


— PATS ONE vear ............... $50 

page Wat's — trinese? ae 
Half page 80 
One page “ Hinatadacwsedin a 


Rates for cover pages will be sent on application. 

For other SPECIAL LOCATIONS—. ¢., facing the 
cover, facing reading matter, and the advertising 
pages in front part of JOURNAL the price by the 
year is: One page, $500; upper half, $300; lower 
half, $250; quarter page, $150. 

ee” There is no discount from published rates. 


TRANSIENT ADVERTISING, one dollar ($1) a line 
each insertion. 

BUSINESS CHANCES and WANTS published as 
reading matter, seventy-five cents a line each 
insertion; on regular advertising pages, fifty cents 
a line each insertion. 

gm All yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
JOURNAL’s “Special List of Banks and Bankers’’ 
without additional charge, in which attention will 
be directed to their advertisement. 





Special List of Banks and Bankers. 


The “ eee List of Banks and Bankers” is cor- 
rected monthly and published in every number of 
—* J — thus enabling subscribers to keep 





their names ital, correspondents and the main 
features of the r business prominently before the 
— at a small 


nly paid-up aan ol oe subscribers to the JOURNAL 
fi. solicited for representation in the Special List. 


Terms €10 a year, in addition to subscription, for - 


the usual style and space. 


SUBSCRIPTION RATES. 
ANNUAL SUBSCRIPTION, #5. 


Subscriptions are received for the full calendar 
year at the annual tate, or for any unexpired part 
of a year at 50 cents a month. Back numbers can 

usually be supplied. 


JGes tien Volumes of the JOURNAL are for sale 
a 
The Volumes from 1879 to 1895 comprise the 
numbers of éach calendar year, and cost *6.50 a 
volume bound in cloth with leather backs and cor- 
ners. Sent by mail or express, prepaid, 35 cents 
additional. 

Beginning with July, a (consotidation of the 
BANKEkS’ M — INE with the JOURNAL), the 

mprise the n: came for six moths. 

Bound in cloth with ieather backs and corners 
$3.50 avolume. By mail or express, prepaid, 25 
cents additional. 


Address all communications to 
BRADFORD RHODES & OO., Publishers, 


78 William Street, NEW YORK. 





ce” Volume XII, with Corrections up to June 1, 
1895, is now ready, containing new Ratings of 
all the Banks in the United States, and other 
important changes. 





—THE— 


Bankers’ Reference Book, 


and the CONFIDENTIAL LETTER issued as @ Sup- 
plement to the book. 





as department of our business is conducted 

under the title of “THE BANKERS’ REPORTING 
AGENCY,” having for its object the protection of 
banks, bankers and others holding THE BANKERS’ 
REFERENCE BOOK. 

The book contains the CREDIT RATING of all 
the National and State Banks, Private Bankers, 
Loan, Trust and Investment Companies, Collection 
Agents, Brokers, etc., in the United States, based 
on statement of ACTUAL CONDITION from 
verified reports of recent date. 

The book is issued yearly. 

A Supplemental sheet, known as the CONFIDEN- 
TIAL LETTER, is sent to holders of the book at 
frequent intervals. The Letter contains a care- 
fully prepared report of all changes, correc- 
tions, and first information ially such in- 
formation as affects the standing of banks and 
bankers, or in any manner changes their financial 
condition or rating as reported in the current 
REFERENCE BOOK. 

te” Prospectus giving Terms and further partic- 
ulars sent on application. 

Address: BRADFORD RHODES & CO., 
73 WILLIAM STREET, N. Y. 











LAW QUESTIONS. 


pp eres ES to questions of general interestin bank 


ing law, submitted to the Editor of the JOURNAL 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeed. 
ing issue. For these replies, no charge is made. 
We are very particular to have the replies carefully 
considered before putting them in print, and our 
readers will readily understand that a great deal 
of time is occupied in some cases in preparing a 
very brief reply. For this reason subscribers 
who desire an answer in the next number of the 
JOURNAL, after receipt of the inquiry, should en- 


_deavor to send their questions in as early as pos- 


sible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will 
be made. : 

In addition we would announce that bankers or 
attorneys, doing business 1n places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
by communicating with us will be ably represented. 

The Associate Editor in charge of the Law De- 
partment is a lawyer of excellent standing, who 
has made banking practice a specialty tor many 
years past. 

Address letters: 

Editor “ RHODES’ JOURNAL OF BANKING.” 


73 WILLIAM STREET, N. Y. 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 
PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank 





A book of great value to every one engaged in the banking business or in any way interested 
in banks. Shows exactly how banks are conducted. Gives forms and clear instructions. 
The complete title “‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope 
of the book. An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, Vol. XII., Revised to June 1, 1895. Including Con- 
EE OI 
The same with Special Reports, on request.......... y — 
The book contains the Credit Rating of all the National and State Banks, Private Bankers, 
Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The 
latest official figures of National and State banks are given as well as the important figures 
and other facts as to the condition of all the private banks and bankers, and others in any 
class of bauking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July............ 
i dbus inci 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant 
Cashiers, Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, 
Towns having no banks, with nearest Banking Points, Directors of National and State 
Banks in all the Principal Cities, lists of Canadian Banks and Bankers, and many other 
features contained in no other work. Substantially bound in red cloth. 575 pages. Octavo. 


AISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In prepara- 
tion). 500 PAGES... ..2...--- 22 eee renee ee en ener enceeeenneeceseenees 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KRXES.. 
From their inception in 1815 down to 1876, with discussions of their theory, practical 
workings, prospective development, etc. A standard work. The only history of United 
States Savings Banks published. Twovolumes. Octavo; bound in extra law sheep. Volume 
I., 481 pages; Volume II., 636 pages. 


UNITED STATES NOTES: A History of the various issues of paper money by the 
Government of the United States. By JOHN JAY KNOX 

With an Appendix containing the Decision of the Supreme Court of the United States, and 
dissenting opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEV 
New edition. Svo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART........ 
New edition; revised to the present date (1882) by A. S. MICHIE, Deputy Manager of the Royal 
Bank of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pagas; 
Volume II., 495 pages with Index. 


re 2) LL, 2. .nidcbadesecsbeedatacehobuaed 
A standard American treatise. Author rejects the word “currency” and extends the term 
“money” to include bank notes. Substitutes the definition “common denominator in ex- 
change” for “measure of value.” Holds that paper money, nominally or really convertible 
into coin, is liable to over-issue. States and examines the various theories of money. 8vo: 
550 pp. 

MONEY.IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER... 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and 
industry. 12mo. 339 pp. 

HISTORY OF AWERICAN CURRENCY. By W G. SUMNER.................-..2.222-0--2000 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts 
more than with theories. The historical information which it contains has never been brought 
gether before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


: THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp............... 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUssIG. 12mo. 133 pp... 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR..........-....- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the 
National and State banking laws, and the legal rates of interest, tables of foreign coins, and a 
glossary of commercial and financial terms. Cloth. 311 pages. 
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GENERAL BANKING SUBJECTS-—Cont’d. 


AN ALPHABET IN FINANCE. By GRAHAM MCADAM...... 22.22.2022 20-22 c ee eeeen cece seco ceeee 
A simple statement of permanent principles and their application to questions of the day. 
Simple, popular and effective. Introduced by R. R. Bowker. 210 pp. 

HISTORY OF BIWVETALLISM IN TitE UNITED STATES. By J. L. LAUGHLIN......... 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value 
owing to decreased demand for it as coin, civilized nations preferring gold. These views are 
deduced from an extensive array of facts and figures. Another maintains that the coinage of 
silver dollars should cease. Includes a bibliography, 258 pp. : 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of 
the Treasury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first 
Comptroller of the Carrency. 642 pages... ... 22... cece ccc ccccccccccccccccccecccsccccesscees 

ROBINSON CRUSOE’S MONEY. By D. A. WELIB............-2...---0eeceeeeeeeeeeceneeeeee ces 
An excellent exposition, in the form of a facetious and satirical story of the principles of 
money and currency. Paper. Illustrated by Nast. 

THE PEOPLE’S MONEY. By W. L. TRENHOLM...............---cesceceeeeeeeeecencecencecceceees 
The latest and most complete short work on the history and growth of industry, commerce, 
money and finance. Covers all phases of currency and banking, and is a scientific discussion 
written in simple and plain style. 

LOMBARD STREET. By WALTER BAGEHOT. ............2.ccccccccccccccccccccccescccscceccecccce 
A description of the English monetary system, containing the history of the Bank of Eng- 
land with an account of its practical operation: also describing the workings of other English 
banking institutions. The style in which the book is written has obtained for it a high reputa- 
tion for simplicity and clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH...............0...-222---2seeeeeesseeeeeee 
The successive steps in the growth of money traced from the days of barter to the introduc- 
tion of the modern clearing-house, and monetary principles examined in their relation to past 
and present legislation. 


LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND 
BANKING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages............----- 


TWENTY-ELsiHT YEARS IN WALL STREET. By HENRY CLEWS. 684 pages.......... 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages........... 
ALBERT GALLATIN. By JOHN T. MORSE, JR. 419 pages 

ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages.........:......--.00----s0--eee 


THE SILVER POUND. By 8S. DANA HORTON, United States delegate to the International 

Monetary Conferences of 1878 and 1881. 311 pages.....................-- oa 

A full and clear history of England’s monetary policy since the Restoration, together with 
the history of the guinea. 








COMMON SENSE wf MONEY. By J.B. Howe. 329 pages................ — 
THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 
RSE RRA RON EL es PE BUD Soe = AMON 








An investigation of the history, organization and influence of the Independent Treasury 
system of the United States, with especial reference to its relation to banking and commerce. 


HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 2 vols....... 





ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages....................--- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assist- 
SD IR, TIRE BIO i oii 


A study of present currency systems and statistical information relative to the volume of the 
world’s money, with complete abstracts of various plans proposed for the solution of the cur- 
rency problem. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition................-..---2-+---0-- 
GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA. Second eii- 


MONEY AND BANKING. By HORACE WHITE. .............-2...22222cep es cecneccceecoes +s ceeee 
A historical treatment of these sciences, easily comprehended by even the general reader. 
12mo. Cloth. 488 pp. Illustrated. 
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STANDARD LAW BOOKS. 


MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION......Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789 
pages; II., 693 pages. A reliable and comprehensive work. Lawbinding. Sent prepaid by 
mail or express on receipt of $12.60. 

DANIEL ON NEGOTIABLE INSTRUMENTS. Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills of 
exchange, promissory notes, negotiable bonds and coupons, checks, bank notes, certificates 
of deposit, certificates of stock, bills of credit, bills of lading, guarantees, letters of credit 
and circular notes. &F"The new edition of “ Daniel on Negotiable Instruments” is materially 
enlarged and improved. Two extra large volumes containing nearly 2,100 pages. Sent 
prepaid by mail or express on receipt of $12.60. 

, PAINE’S BANKING LAWS. By WILLISS. PAINE, LL.D.,ex-Supt. of the N.Y. Bank Department. 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, 
Mortgage and Safe Deposit Corporations, together with the Acts affecting me-eyed Corpor- 
ations generally, including the Statutory Construction Law, General Corporation Law, Stock 
Corporation Law, also the National Bank Act and cognate United States Statutés with anno- 
tations. A new work of interest to bankers generally. The fourth edition contains with 
supplements all recent amendments to the National Bank Act, together with the Laws enacted 
by the New York Legislature, and is revised to January 1, 1896. 


CC0K ON THE LAW OF STOCK AND STOCKHOLDERS 








As applicable to Railroad, Banking, Insurance, Manufacturing, Commercial, Business, Bridge, 
Canal, and other Private Corporations. A large octavo volume of nearly 900 pages (more than 
half in small type), printed and bound in law book style. A new work. 1887. 

HAND BOOK FOR BANK OFFICERS. With Stock Appendix. By GEO. M. CoFFIN.. 
Treats of Lawful-Money Reserve, Organization of National Banks, Qualifications, Duties 
and Liabilities of Directors, Form for Daily Statements, General Banking Powers, Real 
Estate Transactions, Restrictions as to Loans, etc., etc. 

NEWMARK ON BANK DEPOSITS. By NATHAN NEWMARE..... — 
Embracing Decisions concerning Deposits in Commercial, Savings and National Bar 
Checks, Pass-Books, Certificates of Deposit, etc., with a survey of the law of deposits in 

' banks in general. 1 vol. 8vo. Bound in law sheep, $3.00. 

MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth.. 
With numerogus forms, instructions, etc., for every State and Territory, as to Acknowl- 
edgments, Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. Sheep, $2.50. 

PRATT’S DIGEST.... — 

From the Revised Statutes and the most recent Acts of Congress; taining, also, Inst 
and Suggestions in regard to the Organization and Extension of National Banks. Revised. 

PRATT’S MANUAL OF BANKING LAW 
A short practical treatise on the law applicable to the every-day business ‘of banks, and 
on the duties, powers and liablilities of bani. officers. 

STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc... 

Enlarged edition. 

NATIONAL BANK CASES, 1864-1878. Vol. I 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 

NATIONAL BANK CASES, 1878-1880. Vol. II 
(Compiled and annotated by IRVING BROWNE.) —— 

NATIONAL BANK CASES, 1880-1889. Vol. III. just published 
(Compiled and annotated by IRVING BROWNE.) 








trnati 























The three volumes of “ National Bank Cases” furnish a complete collection of cases in the 


Federal and State Courts to which National Banks were parties from the enactment of the 
National Bank Law in 1864 to the present time. Every National Bank should have the 
complete set in its library. 

BANKING LAWS OF THE STATE OF NEW YORK. By EDGAR A. WERNEB....-....-.. 
Revised to October, 1888. Containing all laws in force relating to Banks, Banking Associa- 
tions and Individual Bankers; Savings Banks; Trust, Loan Mortgage, Security, Guarantee 
or Indemnity Companies or Associations: also Safe Deposit Companies. With full text of 
opinions by the Attorney-General giving official construction to the Banking Laws. 

— NATIONAL BANK ACT and tits Judicial Meaning. By ALBERT S. BOLLES........ 
taining instructi and rules relating to the formation and managementof National banks, 
United States bonds, and the issue and redemption of coms and currency. Cloth. 
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INTEREST TABLES. 





BEACH’S INTEREST TABLES. By OREN M. BEACH 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to 
$1,000,000, at 3, 34a, 4, 44s, 5, 6, 7, 8, 9 and 10 per cent. One set is for computations by days, 
each day the 365th part of a year, the other is for months and days, each calendar month 
the twelfth part of a year, and days less than a month as thirtieth parts of a month. 
Also seventy-one pages of tables of compound interest, compound discount, annuities, sink- 
ing fund, etc., at rates from 44 per cent. (progressing by 49 per cent. increase) to 10 per 
cent., and for periods of from 1 to 100 years. 

BRYANT, STRATTON & PACKARD’S INTEREST TABLES 
Showing interest at 5, 6, 7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, 
cloth sides. 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL...... 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8, 9 and 10 per 
cent. ; with Sterling Exchange, Compound Interest, —— Worth, Time and Due Date 
Tahles. 

HUMPHREY’S DAILY BALANCE INTEREST TABLES. ..........--.....----2----2200--s 
Calculated on a basis of 365 days to the year. Shows ata glance the interest for one day on 
any amount at 1J., 2, 3, 6, 8 and 10 per cent. 

ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC 
The most complete and comprehensive interest book extant. Gives all rates of interest 
from 1% to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, 
Averaging Accounts, Sterling Exchange, etc., etc. 

ROBINSONIAN BOND AND INVESTMENT TABLES....... 
Based on re-investments of interest made uniformly at 4% per annum, payable semi- 
annually, instead of the fluctuating basis (varying unnaturally from the lowest to the highest 
rate for re-investments) which is adopted in Price’s and other tables. Comprises all bonds 
from 3% to 10%, and their values as investments at rates varying by 18% from 2% to 10%, 
and for any number of years from 1 to 50. Comprises also 10 other tables treating of Com- 
pound Interest Accumulations, Present Worth of Money due in from 1 day to 100 years 
hence, Sinking Funds, Income from Bonds at different rates for re-investments of interest, etc. 

ROBINSONIAN INTEREST ON DAILY BALANCES. .............2222--20-- 2-02 --0--- ee eeeee 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 

“1,149, 1%, 2, 2%4, 240, 2%, 3, 3%, 4, 414g and 5%. It is, by long odds, the best, readiest, and 
most comprehensive book ever published for giving interest on daily balances on the basis of 
365 days to the year. Printed on thick linen paper and strongly bound in cloth with leather 
backs and corners. 

ROBINSONIAN SIX PER CENT. INTEREST BOOK. ..........-.-.-.- 4 
Giving at a glance the intereston any amount from $1 to $10,000 for any time. Also arranged 
for averaging accounts by the very shortest, simplest and easiest method in the world, and 
with special tables for use of such Savings Banks as compute interest quarterly and half- 
yearly. This book is a perfect gem, leaving Rowletts old 6% Interest Book far behind. 

ROBINSONIAN STERLING EXCHANGE TABLES......... 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent 
rates from $4.75 to $4.95 to the pound. The only book published that does this. Bound 
neatly in cloth. 

ROBINSONIAN MULTIPLICATION AND DIVISION TABLES.................-....-.---- 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the 
fractional sixteenths. This book is very useful wherever the operations of multiplication and 
division have to be performed, especially in carrying out extensions on bills and invoices; 
in making freight calculations; ticket agents’ accounts; for auditors of railroads in calcula- 
ting the division of receipts among participating roads, etc., etc. Infact it would take longe~ 
to tell what this book can do towards aiding computations than to tell what it cannot. It ir 
also a great assistance in computing by logarithms, and, indeed, is, in many calculations, a 
decidedly advantageous substitute for logarithmic tables. Boundin cloth with leather backs 
and corners. Every page indexed by projecting tags. 

SMITH’sS INTEREST TABLES. Calculated by DUANE DOTY..........-.. 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 
7 3-10, 849, 10 and 12 per cent. per annum. 

STERLING EXCHANGE CONVERSION TABLES. Ry OREN M. BEACH................- 

To convert Sterling money into United States and United States into Sterling, for all 
quotations from $4.70 (progressing by ‘4 rates) to $5.00 and all sums from 1 to 1,000,000. 




















Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 78 William St., N.Y 


$4.00 


2.00 


2.50 


5.00 


1.00 


1.50 





ADVERTISEMENTS. 34 














** The best Book on Banking in the English language.” 
Methods and Machinery of 


s RACTICAL BANKING. 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 





The SIXTH EDITION of this remarkable book, published in October, 1895, is 
now on sale. 


The following synopsis of the Contents will give an idea of its value: 


CHAPTER I.—Tue Bank CLERK AND His PROFEsSION.—Introductory—The educa- 
tion of bank officers—Always be prompt—Faithfulness in work—Good nature 
indispensable—Raise the standard high. 

CHAPTER II.—Tue Pay1ne-TELLER aND His CasH.—Form of paying-teller’s book 
—How to receipt for payment of check—Paying part of a check-—Small certifica- 
tion—‘‘ Good when properly indorsed,’’ with form—Count your money—Checks 
presented after drawer is dead—Money found outside the counter and what to do 
with it—Inside and outside the grating—tTellers as detectives—About raised 
checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silver 
certificates—Mutilated and counterfeit paper money and what to do with it— 
Branding worthless bank notes. 

CHAPTER III.—TuHE REcEIVING-TELLER AND DEPOSITORS.—Form of his book— 
Entries in, writing up, balancing, proving and delivery of pass-books—Form of 
London bank pass-book. 

CHAPTER IV.—TwHE BOOK-KEEPER’s DEsK.—How he should keep his books, with 
practical forms—Condition of the bank and how shown—How to handle canceled 
checks, with simple form—How to make out reports and returns to Comptroller, 
with forms—The Skeleton Ledger, with Form correctly ruled and printed. 

CHAPTER V.—THE COLLECTION DEPARTMENT AND MESSENGER.—Forms of note 
covers—The collection record—Different forms of notifying parties—A cashier’s 
notice in 1821—Duties of the messenger—Why a drawee would not pay a draft— 
—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘‘in exchange’’ and “‘ with exchange ’’ mean—lInterest 
upon grace—Where draft has bill of lading attached—Should money be paid back 
—How early in the day is a note due—Notes payable at bank—Paying notes and 
drafts by check—Responsibility for collections—‘‘ Tramp ”’ collections—Old and 
New systems of collection. 

CHAPTER VI.—THE BANK’s NOTARY AND PROTESTING.—Responsibility of bank for 
work of notary—Protesting—Where draft is sent by express—Lost and mislaid 
paper—Protest of joint note—Where no residence or place of business—Accus- 
tomed to being protested. 

CHAPTER VII.—TuHE DiscounT CLERK AND THE LOAN.—Discount records with forms 
—Responsibility of discount clerk—Maturities—Memorandums and tickets with 
forms—How to take care of the notes—Reckoning interest illustrated by various 
modes—A mark of ownership—Calculating time—Discount time—Rates to deposi- 
tors—Demand collateral notes, with form—The rate for loans—Buying paper— 
The broker’s responsibility—Business and accommodation paper contrasted— 
—‘* Manufactured ’’ paper—Many name paper—Long and short paper—Influence 

of crops and trade—A safeguard—Discounting when bank’s reserve is not up— 
National banks and real estate loans. 

CHAPTER VIII.—-THE Bank’s COLLATERALS.—How to file them, with forms—Re- 

sponsibility for collaterals illustrated—Collateral vs. personal security—Specimen 

of ancient form of bank collateral note. 
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CHAPTER IX.—Bonps anp Courons.—Registered bonds—Destroyed United States 
bonds—How a young man collected the money for the ashes of burned bonds— 
Stopping payment of bonds and coupons—How to handle coupons, with form—A 
very bad practice, 


CHAPTER X.—TuHe CAsHIER AND His Duties.—Responsibility generally defined— 
Relation between president and cashier—His special duties—His signature—The 
‘bank’s correspondence—The cashier’s record, with form—His daily memorandum, 
with form—The cashier’s agenda and scrap book—About paying dividends, with 
many valuable hints. 


CHAPTER XI.—Tue Stock—ITs OWNERSHIP AND TRANSFER.—Form of stoek certi- 
ficate and record book—How to transfer stock—An experience in a probate court 
—Non-residents’ estates—How a treasurer tried to transfer shares—How to trans- 
fer stock to dead persons—How to treat lost certificates—Form of bond—When 
shareholders change their names, with actual illustrations. 


CHAPTER XII.—TuHe BAnxk’s CIRCULATION.—Form of circulation record—Stolen 
notes—Rules for the redemption of mutilated bank bills—Redeeming fragments 
of bills—Where bank bills are lost—Gver-issue of bank notes—The redemption 
bureau and its workings. 


CHAPTER XIII.—THe Mati. AND THE TELEGRAPH.—The importance of using both 
judiciously—Form of letter rec ord—Registering letters—Correspondence by tele- 
graph—How to use the wires rightly—Certifying by wire—How to wire money, 
with actual illustration—Cipher telegrams. 


CHAPTER XIV.—EXCHANGE AND L&TTER OF CREDIT.—The practical workings of 
exchange explained—Letter of credit and circular note, with form—How a letter 
of credit is used—Identification not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHAPTER ON CHECKS.—What a check is and is not—How checks 
should be drawn—Checks to order of -one or two persons—Safeguards against 
fraud—Errors in check-drawing, how treated—Advice of checks drawn—lIssuing 
duplicate checks—Form of guarantee— What certificates of deposit are—Stamped 
endor t yr ents by treasurers illustrated by good and bad forms— 
Guaranteeing endorsemente—Qualified endorsements—Stcpping payment of 
checks—How to cance! checks. 


CHAPTER XVI.—NoTES anD Drarts.—Explanation of ali important features— 
How to write them correctly—Drafts and acceptances, with form. 


CHAPTER XVII.—THE PRESIDENT AND DrrREcTORS.—Their duties and responsibilities 
—Meetings and records—Directors in their relation to the officers of and dealers 
with the bank—The selection of directors—Types of bank presid Endorse- 
ment by president. 


CHAPTER XVIII.—Somz WorpDs ON MANAGEMENT.—Moods of business men—Deal- 
ings with strangers—The bank doctor—Proper division of labor—Banking conve- 
niences of to-day—Keep up with the times—Overworking bank officers—Salaries 
of bank officers—The question of bank clerks and marriage—About vacations— 
Banki. z hours—Curious petition of Boston bank clerks—Lunch in the bank— 
Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday 
bank work—Not a model bank, illustrated. 


CHAPTER XIX.—On PERSONAL MaTTERS.—The relations of the different depart 
ments—Bank officers should be uniformly courteous—How leisure time should be 
employed—About handwriting—Signatures—Pen paralysis—Death of an officer— 
Where bank officers should reside—Bank clerks’ investments—The bank’s secrets 
—Studies of bank clerks. 


CHAPTER XX.—BUSINEssS AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ 
institutes—The vacation and how to spend it. 
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CHAPTER XXI.—Bonps or SuretTysHip.—Moral value of a bond—Fidelity com- 
panies and their inquiries—Taking the oath—Officers’.bonds with extended 
National banks—Renewal not necessary. , 

CHAPTER XXII.—Commonpiace CaREs.—Location of banking rooms—Internal 
arrangement—Care of waste aii coer locks and vaults—Keeping old books 
and papers. 

CHAPTER XXIII.—Tue CLearInG-HovseE SystEM.—Full description of its workings 
—Loans between banks—Return of dishonored checks—A personal experience— 
How returns are made, with form. 

CHAPTER XXIV.—Oor ENGLisH Covusins.—How banking is done in England— 
Open and crossed checks described—How a bank is started in London—Banking 
profits—Some ‘practical deductions. 

CHAPTER XXV.—Trust CoMPANIES.—What they are and their practical workings. 

CHAPTER XXVI.—TuE SuFFOLK Bank SysTEM.—Graphic account of its workings, 
with pictures of some of the officers—Personal reminiscences. 

CHAPTER XXVII.—EVERYDAY QUESTIONS AND OTHER MaATTERS.—The charity 
question—Small accounts—Special deposits—Disclosing depositor’s account— 
Forged endorsements—Ink responsibility—Legal and illegal holdings—What is a 
legal signature—Signing by mark—Valuable signatures—Proper use of banking 
terms—The reserve question—Women in banking—Methods of identification— 
Breasting a panic—Ultra si a mea and clergymen—The amusement question 
—Canadian banking. 





SUPPLEMENTAL CHAPTERS. 

CHAPTER XXVIII.—INsIDE WORKINGS OF A BANK.—How to make examinations 
and know they are correct—A quick method of discovering crooked book-keeping 
—tTellers’ differences and how to remedy them—Journal entries and charge tickets 
—Best method of opening ledgers, with ruled and printed form showing how to 
do it—Stopped checks and how to handle them, etc. 

CHAPTER XXIX.—LAWFUL MONEY RESERVE OF NATIONAL BankKs.—Complete 
tables and examples showing how reserve is computed—Funds available for 
reserve under the law now in force—Form of report submitted to the Comptroller 
of the Currency—fac-simile. 

CHAPTER XXX.—A CHAPTER ON SIGNATURES.—How some bank officers write 
their names (with fac similes)—Blind signatures and plain writing contrasted— 
Forgery prevented. 





NO WRITER of the present generation has presented so much valuable information 
on practical banking subjects as the author of this work. Itis written in an admir- 
able style. The book is entertaining as well as instructive. It has taken first rank 
a8 4N AUTHORITY on banking matters, and it is also regarded as a Text-Book by 
—— clerks, bank ocers and Pall others who wish to become proficient in the banking 

usiness. 

~ A number of the —— banks in New York, Boston, Philadelphia, Chicago and 
other principal cities, as well as in smaller towns and villages, have ordered additional 
copies for their clerks and junior c Acers. 

The book should be in the hands of every one connected with a bank—Officers, 
oe and. Clerks—and every man should have a copy for his own use 

bank, be it large or small, in city or country village, old established or just 
—— business, can afford to be witbout Patten’s Practical Banking. 


THRMS-:- 
An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 
Cinete CO 6.5 es 6 2 RS - « « $5.00. 
ll CLUB RATES. — — are the ** to BANK CLERKS who get up clubs to supply 
emselves with co copies, and the same term opel oo to — ordering four copies and over. 

In no case will a single copy be sold at fess t 

Ten Copies or over to one rola - « - $3.50 @ Copy. 

From Five to Ten copies, do . « « $4.00 @ Copy. 

Four Copies, do 4.50 a copy. 
Wil) be sent postage (or expressage) prepaid on receipt of the price. Address 


BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 
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SPECIAL OFFER. 


One copy of Patten’s PRACTICAL BANKING—New Sixth 

Edition—will be sent, prepaid, to, all JourRNAL subscribers 

remitting Eight Dollars ($5 tor JournNAL and $3 for the book) in 
one remittance in response to this offer. 


In no case will a single copy of Patten’s book be sold at less than the regular price, 
$5, except when combined with the JouRNAL, as above. - 

The book shows exactly how to conduct. every department of a bank, with clear 
- instructions for the managers of both city and country banks. Contains over fifty labor- 
saving forms—all of them new—adapted to hanks of every grade. 

Bank officers of many years’ experience commend it as well as those just learning 
the banking business. 

Many JOURNAL subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. : 








ESTABLISHED 1822. 


N. HOLMES & SONS. 
BANKERS, 
PITTSBURGH, PENNA. 








Prompt attention paid to Collections. 


N2AZ WENGE SON, 
sium bia Bicyc esp 


E MODELS FOR 1896 ARE READY NOW.it 
A it is your desire to confer all possible happiness 
— Ate: | 
op 





4h : leasure like bicycling. No bicycle 
— © - © & es 2 © 
Che sift of all gifts for Christmas) 


grt tone iar gd 67 See ser: om 3, describing ax 
y, Sang weg crc agar trogen 8 LOGUT, describing sod 
; or 


asking by visiting Columbia it will 
— — — a 
F ——— Dep’t, Hartford, Conn. % * 
HE COLUMBIA DESK CALENDAR iis also ready. 
AK By mail for five two-cent Eo Finds Co Calendar 
<0 Dep’t, Pope Manufacturing Co., ord, Conn. & J 
THE PRICES OF CO COLUMBIAS AND HARTFORDS are meee 
alike—${00 for Columbias, $150 for Columbia T andems,$30, $60 or $50 for 
POPE MANUFACTURING CO. 
Factories and General Offices, Hartford, Conn, 9— 


Agencies in almost every city and town. Mf Columbias are not proper 
represented ve Seeger: Sige Per omch speed wg y 


aly 
ee, 











AOVERTISEMENTS. 








ENGLISH CAPITAL FOR AMERICAN 
INVESTMENTS. 


IMPORTANT to Americans seeking English 
Capital for new enterprises. A list contain- 
ing the names and addresses of 350 successful 
promoters who have placed over £100,000,000 
Sterling in Foreign Investments within the 
lest six years, and over £18,000,000 for the 
seven months of 1895. Price £5 or $25, pay- 
able by Postal Order to the London and Uni- 
versal Bureau of Investors, 20, Cheapside, 
London, E. C. Subscribers will be entitied, 
by arrangement with the Directors, to re- 
ceive either personal or letters of introduc- 
tion to any of these successful promoters. 

This list is First Class in every respect, and 
every man or firm whose name appears there- 
in may be depended upon. For placing the 
following it will be found invaluable—Bonds 
or Shares of Industrial, Commercial, and 
Financial concerns, Mortgage loans, Sale of 
Lands, Patents, or Mines. 


Directors :—SIR EDWA?P”) C. ROSS. 
HON. WAL SR C. PEPYS. 
CAPT. ARTHUR STIFFE. 


Copyright. 


" BANE REQUISITES. 


l’s all Fol-de-rol 


to think that because we 
make the BEST desks, we 
can not beat them ali in 

Low Prices. TRY US. 


A.H. ANDREWS & CoO. 
215 Wabash Avenue Chicago. 














THE JULY 1895 


BANKERS’ DIRECTORY 


Is now Ready. 


No other half-yearly publication reports the 
COMPLETE Changes ot the past six months. 

The price of Bradford odes & Co.’s 
Directory 1s $3 a copy; with marginal in- 


ex ‘ 

JOURNAL subscribers are entitled to the 
book at a reduced rate. See terms on another 
page. 


IMPORTANT TO SAVINGS BANKS, 
Hasler’s 3 1-2 p. c. Interest Table, 


Computation at 345 per cent. on $1 to $3,000 for 
3 and 6 months, showing the entire table at one 
opening. Mail, postpaid, * copies, $1.00. Five 
copies an” over, 75 cents each. 
E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 














Bankers’ Supplies. 


Manufacturers and dealers in Bankers’ Sup- 

lies. such as Safes and Vaults, Office Furniture, 

lank Books. Bankers’ Stationery, and in fact 
everything required to fit up and maintain a 
modern banking room, should bear in mind 
these facts: 

1—It is much cheaper to place an attractive 
advertisement in a high-class publication going 
regularly to the people you wish to reach than 
it. is to send them circulars, which usually go 
unread into the waste basket; besides, the ad- 
vertisement appearing in a medium of charxcter 
and influence among bankers secures in a large 
degree the prestige and influence of the pub- 
lication in which it is seen. 

2—RHODES’ JOURNAL OF BANKING aims to 
bring before its readers only such advertise- 
ments us will interest them, and at the same 
time the publishers strive to present only the 

tin the several] lines of business seeking 

bankers and capitalists as customers. 

3 -It isan undisputed fact that the JOURNAL’S 
paid-up circulation is more than double that of 





re other banker's publication in the United 


s; aod moreover its character and influ- 
ence in the field of banking and tinance out- 
ranks all others. ; 

4—On account of the organization perfected 
oy its publisbers (to secure advance informa- 
tion regarding new banking ——— for 
their BANKERS’ REFERENCE BOok subscribers) 
the JOURNAL is placed in the hands of promo- 
ters of new banks sometimes many months 
before the bank is ready for business. This 
can be readily appreciated by per- 
sons wishing to secure business from new banks. 

5—The JOURNAL'S advertising rates are low 
considering the many advantages it offers. 
Terms are printed in each issue and there is no 
deviation therefrom. 











INIGIPAL, 
Stare No WATER 
CHOC sta BONDS 


TOK Heswilm 


MASON, LEWIS & CO. 
BANKERS. 


171 La Sautz 8r., —E 











INSURANCE — Fidelity, Ete. 


AMERICAN SURETY CO., 
160 Broadway. Cash Capital, $2,000,000. 
For full particulars see theirCard on another page. 


NATIONAL SURETY CO., 
Philadelphia an* Kansas City. 
For further particulars see Card on another page. 


THE GUARANTEE CO. of N. America. 
Head Office: Montreal. New York Branch, 111 
Broadway. 
Bonds of Suretyship on behalf of. Bank Officers 





- and others. Special features in their Card in thie 


tssue of the JOURNAL. 


AUCTIONEERS—Real Estate, Stocks, Eto. 


ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at 
— and private sale. For particulare see their 
a in this issue of the JOURNAL. 














ADVERTISEMENTS. 


National Surety © Gompany, 


SEVENTH and WYANDOTTE STREETS, 


KANSAS ‘CITY, MO. 








Cash Capital, - See et Bee eek. She a . 
Resources, June 80, 1895, ie ta See Bare aes eee” 375,970.08. 


$200,000 deposited with the Insurance Department of the State of Missouri, for the Pro- 
tection of est Bond-holders. 


SURETY ON BONDS. 


TARRORGT S NO OTHER BUSINESS. 


A. E. STILWELL, President. 
CHAS. A. DEAN, Vice-President and General Manager. 
W. S. ROUGH, Secretary. 








a AGENCIES: 
WM. C. BEER, Eastern Man M. H. JOHNSON, General Agent, LITTLE ROCK. 
36 Wall Bt., — * YORE. | 7. G@PANT SLAUGHTER & CO.. General Agents, 
WM. BRUCE KIRKMAN, —— — anaes es 504 West Main St., LOUISVILLE. 
205-206 Home Insurance R, MILLER BOYDEN, Res. Asst. Secty. & Agt., 

1006 Neave Bldg., CINCINNATI. 

JAMES H. BORLAND, General Agent, 
Telephone Bldg., SAN FRANCISCO. 


wM. J oye General A 
* dpe: — Na — Bank Building, H. C. PENNY, 5* General Agent, 
ST. "68 Moffat Block, DETROIT, MICH. 


RUFFIN A. SMITH, General Agen 
* 1004 and a 1005 Union ant Building, 
iT 








Rudoiph Kieybotte & Company, 


INVESTMENT BANKERS. 





State, Municipal and School Bonds a Specialty. 





Municipal Officers Having Loans to Negotiatelare Solicited 
to Correspond With Us. 





INVESTMENT LISTS MAILED ON APPLICATION. 





30 West rhird Street. ~ CINCINNATI, OHIO. 
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